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ITH the swiftly moving events in Europe, the realities 

of economic readjustment have been brought sharply 
to the foreground, and the process of transition to a peace 
basis has already begun in some branches of business. 
What will be the ultimate result of the changed inter- 
national situation is largely problematical, but the im- 
mediate effect in trade and industry has been one of 
growing hesitation and caution among buyers, and a dis- 
position to await further developments. That cancellations 
of orders, lately appearing in several quarters, will become 
more frequent and general is a clearly recognized prob- 
ability, and some interests are prompted to defer new 
commitments as far as possible in anticipation of down- 
ward revisions of prices. <A recent significant feature, 
highly suggestive of future conditions, is the fact that 
some salesmen who have long been absent from the road 
are again starting out for their respective territories, and 
indications multiply of a willingness among producers to 
book forward contracts. With abatement of the pressure 
of governmental demands to follow the war’s ending, the 
supplies available for regular commercial uses will be less 
rigidly restricted and the replenishment of depleted mer- 
chandise stocks may be undertaken as soon as the circum- 
stances permit it. To the restoration of more normal busi- 


ness affairs the eventual return of many thousands of men 
to civil life will contribute largely, although the problem 
of pending labor readjustments is one which occasions 
serious consideration and some anxiety. 


Having already discounted the war’s ending by a rapid 
downward movement, the neutral exchanges were not 
greatly affected by the premature report of the German 
surrender. Previous to Thursday, new low levels had been 
established by Copenhagen and Stockholm quotations, and 
Spanish pesetas, at 20.05, later on practically reached 
a normal basis. Excepting Swiss bills, in fact, rates on 
each one of the neutral countries of Europe have gone back 
almost to parity, or below it, and the readjustments in 
foreign exchange have lately been extending to French 
remittances and sterling. Thus, checks on Paris this week 
advanced to 5.45, against par of 5.18% francs to the dollar, 
and demand sterling, by rising to 4.75 15-16, touched the 
highest point in a considerable period. 


After having remained “pegged” at 6 per cent. since 
early September, the local call money rate has shown 
variation. While the 4 per cent. minimum established late 
last week has not been repeated, the market has ruled 
lower than for a considerable period and not until Thurs- 
day of this week was 6 per cent. alone quoted. Yet time 
funds have lost none of their firmness, still being offered 
sparingly at the 6 per cent. level, and the new regulations 
respecting Stock Exchange loans have further tightened 
the restrictions on borrowing facilities. As an instance of 
this, trading in stocks had diminished appreciably prior 
to Thursday, when the premature report of peace was 
followed by a renewed outburst of activity in the market. 


A fall in the daily rate of pig iron output from 113,942 
tons in September to 112,482 tons in October measures the 
effect of the influenza epidemic on this branch of manu- 
facturing. Yet last month’s showing has only once been 
surpassed prior to September, and the October total make 
of 3,486,941 tons reported by The Iron Age is the second 
largest on record. What is of more immediate interest 
than returns of production, however, is the question of the 
after-war readjustments, and the process of transition to a 
peace basis is now extending throughout the industry. One 
reflection of this condition appears in the reduction of 
munitions contracts, and regular buyers of pig iron and 
steel are holding off until something more definite is known 
of the Government’s policy as to cancellations of orders. 


With the removal of the official ban on domestic hide 
offerings, sizable dealings immediately resulted, and buyers 
have shown eagerness to take all the supplies available. 
Regular trade in leather, however, has been moderate, 
although the belief that the new prices to be fixed will be 
above the current basis has stimulated demand for upper 
descriptions. Most of the recent sales have been to the 
larger interests and, with stocks pretty well depleted, the 
smaller operators may have to pay advances when they 
enter the market. While indications point to a revival of 
activity in footwear, immediate business, both locally and 
throughout New England, is comparatively quiet. Yet 
this condition is not wholly unwelcome, as labor shortage 
renders it difficult for producers to take care of their 
present commitments. 


Instances multiply of cancellations of dry goods orders, 
hastened by the belief that the end of the war may be 
followed by lower prices. While it is contended in some 
quarters that prices, if unrestricted, would go much higher, 
the general impression is that the withdrawal of govern- 
ment support from the markets will result in revisions 
downward. Not only has some business been done in cotton 
goods at figures below the official maximums, but offerings 
have recently been larger than sales, as a rule, and knit 
goods are in freer supply for the spring. Recovery in 
operations is reported at textile mill centers, yet October 
production was cut down at least one-half by the influenza 
epidemic and the shortage will fall chiefly on civilian re- 
quirements. 
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GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Civilian Business Still Quiet, with Both Buyers 
and Sellers Conservative 








BOSTON.—Business is very quiet, with both buyers and 
sellers disinclined to make commitments. Government 
needs have, of course, continued to engage the attention of 
merchants and manufacturers to the exclusion of regular 
civilian requirements. 

Wool mills are wholly employed on government contracts, and, in 
fact, New England industries of all kinds are unable to give any 
consideration to civilian orders, because of the pressure of war work. 
With peace at last an actuality, still greater conservatism is apparent 
in all quarters. In primary dry goods circles, all departments are 
quiet and it is becoming more evident that the consuming demand 
is falling off. Reports from retailers as to Christmas trade are in 
the main unsatisfactory. 

Maine advices report work in lumber mills and camps greatly 
impeded by the influenza epidemic. In some cases, local merchants 
are inclined to the belief that a revival of building activity will 
soon come, now that the war has ended. 


BRIDGEPORT.—Practically all industrial plants in this vicinity 
are operating on, government work and the volume of this business 
handled is very large. Retail conditions for the past six weeks 
have not been entirely satisfactory, owing to the influenza epidemic, 
but this sickness is now rapidly abating and, with seasonable 
weather, prospects for more active trading in the near future are 
considered good. 

There is no building going on, except for government requirements, 
and scarcity of competent help is still felt throughout this district. 





MIDDLE ATLANTIC STATES 





Depressing Effects of Epidemic Continue Ap- 
parent—Industrial Production Curtailed 





PHILADELPHIA.—Although considerable improvement 
appears in the public health situation, there is still more 
than the usual amount of sickness and retailers of dry 
goods, furnishings, clothing, etc., report that business is 


smaller in volume. 

Wholesalers of woolens and worsteds, especially those selling 
chiefly to nearby manufacturers, hosiery, underwear and notions and 
manufacturers of men’s and women’s wearing apparel also complain 
of quiet conditions, and many of the leading mills and factories re- 
port that their operations are retarded by the number of their em- 
ployees absent through sickness. 

On the other hand. there is a continued active demand for hard- 
ware, electrical specialties, cement, chemicals and paper, while in- 
creased sales are noted by jobbers of leather, footwear and millinery 
and a steady movement of paints and wallpaper, although purchases 
of the latter are mostly in small amounts. There is also a fairly 
brisk trade in domestic leaf tobacco and the large cigar manufac- 
turers are busy, while wholesalers of groceries report business in 
general satisfactory. 

Government needs still dominate the lumber market, but ship- 
ments of late have been better, and prospects are thought to be some- 
what brighter, although building in ordinary lines is at a practical 
standstill. The coal supply has increased, and, owing to the ad- 
vance in miner’s wages, an advance in the retail prices of anthracite 
is looked for. 


PITTSBURGH.—Conditions bearing upon retail trade have not 
been altogether favorable and its volume has been retarded. In finan- 
cial circles, loans are upon a conservative basis, with high-grade 
commercial paper bought in almost normal quantities. Building 
permits last month were limited, reflecting the more stringent regu- 
lations, and the total of $317,384 compares with $715,901 last year. 
Production of coal has been held back by the influenza epidemic, 
working forces at some mines have been much depleted, but a turn 
for the better is indicated. The closing of the coke season releases 
about 350,000 tons per week for local distribution. 


BUFFALO.—Retail trade in most lines is slow, consumers taking 
only actual needs. Much sickness still prevails and the resulting 
shortage of help has a seriously retarding effect on all industrial 
and mercantile activities. Collections show some improvement, but 
are still below normal for this season. 





The 8S. S. Kresge Company report for the quarter ended Septem- 
ber 30 last as follows: Sales $8,928,588, cost of merchandise sold 
$6,165,835, gross profits $2,772,753, operating expenses $2,027,071, 
net profits $745,682. For the nine months ended September 30 the 
net profits were $1,944,476. 





SOUTH ATLANTIC STATES 





Revival of Activity, with Improved Health Con- 
ditions, but Buying Cautious 





BALTIMORE.—Business, generally, continues active. 
Leading industries are still steadily employed on govern- 
ment work of various kinds. Recent developments in 
Europe have already begun to have an effect on buyers 
in some quarters. | 

The early shopping plan, which has been advocated here for some 
time, is being followed, and business at retail has started in good 
volume. The soft coal situation is more satisfactory, the essential 
industries having been able to stock up with a percentage of their 
requirements. However, the usual hard coal supply has not been 
coming in, due to the recent partial let-up at the mines resulting 
from the influenza. Drugs at wholesale and retail are moving ac- 
tively, with considerable scarcity prevailing. Receipts of cattle 
in this market recently have been unusually large, shipments having 
been accelerated to some extent by the high prices feed has attained. 
Sales of cattle are said to be fairly active, with prices lower. 

There is no new feature in lumber, stocks remaining low, as a 
rule, the mills being unable to turn out their normal output. 
Dealers in plumbing supplies report decided quiet, owing to lack 
of building operations. Receipts of freight have recently increased 
at local terminals, although considerable congestion, due to its 
accumulation, has resulted. 


RICHMOND.—With the abatement of the influenza epidemic, 
business has broadened considerably, and factories are working with 
almost full forces. Retail trade continues disappointing. Hardware, 
drugs, chemicals and paper are active, but lumber is quiet with 
prices tending to fall below those fixed by the Government. Building 
operations continue slow, October authorizations for repairs show 
a falling off, as compared with October, 1917, of $54,236. 

The tobacco markets have opened and, with money from those 
sources again flowing into the country districts, collections have 
already greatly improved. 





' SOUTHERN STATES 





More Normal Situation Results from Waning of 
Influenza—Retail Trade Gains 





ST. LOUIS.—Every indication points to a waning of 
the influenza epidemic, and industrial and distributing 
departments are moving nearer normal proportions. 
When the many retarding factors are taken into consider- 
ation, the volume of business in the aggregate is very 
encouraging. 

The department stores and large retailers are making strenuous 
efforts to induce holiday shopping now, with quite a measure of 
success, but the advent of the epidemic materially checked all 
shopping. Manufacturers and distributors of women’s and children’s 
ready-to-wear garments have had a satisfactory fall trade, and are 
looking forward to a good spring business. 

Wholesalers of queensware and kindred lines repert a brisk de- 
mand for their wares. Factory production is still hampered by a 
shortage of labor, which has been intensified by the epidemic. The 
situation, however, is much improved. Scientific pooling of traffic 
is enabling the railroads to move the products of the mills and 
also farm crops. 

The growing wheat crop will go into winter in strong condition, 
the weather since planting time being ideal for its development. 
The home flour markets appear overstocked on account of diminished 
consumption, due to conservation and substitutes. Dealers say the 
export trade is practically cut off and exporters are idle because of 
inability to ship. 


LOUISVILLE.—tThe effect of the influenza in southern territory 
is diminishing. Business in general is active, and peace developments 
have apparently had little influence. Mill and factory supply lines 
are doing better than last year. Fertilizer manufacturers are offered 
more business than they can supply under existing conditions. Col- 
lections are good. 


MEMPHIS.—Reports from all quarters indicate that business 
activity is returning to normal and some of the effects of the inter- 
ruption due to the epidemic are being overcome. Buying is still 
largely confined to necessities, but the propaganda to have holiday 
shopping done early is meeting with some success. Purchases re- 
flect a disposition to be more practical than usual in gifts. 

Marketing of cotton proceeds slowly and the recent sharp decline 
has accentuated the disposition to hold. There has been little evi- 
dence of distress among holders, an unusually small proportion being 
in the hands of the speculative element. The first frosts came about 
two weeks later than average, and did more good than harm. 
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NEW ORLEANS.—Business continues to improve, but the depres- 
sing effect of, the influenza epidemic is still felt. Retgil trade con- 
tinues to gain, and is nearer normal than for some weeks past. 
Despite the apparent effort of cotton spinners to secure future 
needs at less than the prevailing price, factors and growers are not 
disposed to sell until the market recovers. Owing to the uncer- 
tainty of conditions in sugar, considerable reticence is shown re- 
garding trading. Scarcity of labor is causing the cane growers con- 
siderable worry, and the crop movement is being seriously delayed. 





CENTRAL STATES 





Business Better and Heavy Christmas Purchas- 
ing Expected—Collections Good 





CHICAGO.—Abatement of the influenza epidemic has 
been followed by a revival of activity in retail business 
this week, but conditions are not yet normal. Merchants 
are inclined to believe, however, that the buying of the next 
two months will more than make up the loss, with the 
greatest Christmas business on record. 

Wholesale orders and shipments are ahead of last year’s, but 
there is noticeable an increase of conservatism in operations for 
next year, because of the uncertainty of prices and supplies. Some 
mill agents report that offerings are not receiving the attention ex- 
pected, so far as deferred deliveries are concerned. Buying, for 
immediate needs, however, keeps markets firm. Orders for ginghams 
and wash fabrics are five to one as compared with supplies. Re- 
duction of the sikk output by 50 per cent. will have little effect, as 
spring needs are largely covered. Footwear is moving freely while 
readjustment to the new regulations is in progress. Merchants are 
in the city markets in smaller numbers. Collections are easy. 


CINCINNATI.—tThe effect of the epidemic upon retail trade seems 
to be gradually wearing off, as an increase in the volume of business 
was shown during the past few days. Prospects for holiday trade 
are considered favorable. 

Wholesale hardware sales show an increase compared with the 
same period a year ago. While building hardware is not in demand, 
some houses have added new lines and certain government activities 
have stimulated sales. Collections have fallen off to some extent, 
mainly due to the epidemic. The situation among manufacturers of 
machine tools has not changed to any appreciable extent. Produc- 
tion is still curtailed through labor shortage, but ability to obtain 
raw material has been facilitated through operations on government 
work. 


CLEVELAND.—Retail trade is still held backward by the health 
restrictions imposed on account of the influenza. All public gather- 
ings are suspended, and there is little effort being made to attract 
large crowds in the shopping district. Holiday buying is little in 
evidence, and trade is confined to absolute necessities. Jobbing in 
apparels and household merchandise is practically between seasons, 
and manufacturers in those lines are working on spring goods. 

Collections in this district are fairly good and there are few sus- 
pensions in payment. Buying in many instances is being done with 
conservatism, and credits are held within reasonable lines, 


DETROIT.—While retail trade has suffered somewhat from early 
closing, brought about by the recent epidemic, an improvement in 
this direction is noted. Fall merchandise is moving reasonably 
well, considering the general shortage of goods, and prices show little 
change. 

Essential manufacturing for government requirements is proceed- 
ing with no slackening pace, although the coming problem of read- 
justment is also being kept in view in the light of current happenings. 
Labor is still in strong demand. 


MILWAUKEE.—Retail business has been affected by the influenza 
epidemic. The ban has now been lifted and a decided improvement 
is expected. Weather conditions up to now have not been favorable. 

Manufacturers are running to full capacity and a shortage of 
labor continues. Shoe producers report an exceptionally brisk busi- 
ness from the civilian trade. In fact, wholesalers and jobbers in 
wearing apparel lines are enjoying a very active trade. Collections 
are very good. 





WESTERN STATES 





Continued Restrictions Imposed by Epidemic— 
Labor Shortage Still a Handicap 


MINNEAPOLIS.—Retail trade has been retarded this 
week by the prevalence of the influenza epidemic, which has 
kept shoppers from the stores, but wholesale business in- 
creased somewhat over the preceding week, and sales in 
most lines continue well ahead of the corresponding period 
last year. 

Great difficulty is still experienced in obtaining skilled labor and 
sufficient raw material, but the factories are turning out a large 
amount of government work and running to capacity. Building 
operations continue very quiet. Collections are good. 








ST. PAUL.—Wholesale trade is holding up remarkably well, al- 
though the influenza epidemic is retarding retail business and collec- 
tions are below expectations. Jobbers and manufacturers of dry 
goods, men’s furnishings, hats and caps report demand good. The 
movement of groceries <nd foodstuffs is brisk. 


KANSAS CITY.—Retail merchandising is still hampered by health 
restrictions, but wholesale business is in better volume and manu- 
facturing is active. Several additional heavy contracts have recently 
been placed with local plants previously occupied exclusively with 
civilian requirements. There is no improvement in flour demand, 
although production is maintained at a high figure. The Fuel 
Administration reports over three times the normal amount of coal 
in storage at this season. 

Crop conditions continue very favorable, and wheat is said to be 
in better shape than ever before at this time of year. The soil is 
well soaked, and warm weather has produced a heavy stand and 
strong growth. 


DES MOINES.—Manufacturers and jobbers in most lines report 
business good, but retailers, generally, complain of quiet conditions 
as a result of the influenza epidemic. There has recently, however, 
been considerable improvement in the situation, and, with the rais- 
ing of the quarantine, a better movement of merchandise is noted. 

Local builders are quite busy, two large hotels and other opera- 
tions, which are not affected by the Government embargo, being in 
the course of completion. The banks are reported to have ample 
funds on hand for legitimate needs, and no stringency in the money 
market is looked for. 





PACIFIC STATES 





Trade Below the Average in Some Sections, 
with Increased Conservatism 





SAN FRANCISCO.—Retailers are confining their buy- 
ing largely to filling-in orders, and there are instances of 
cancellations. A satisfactory inquiry for spring goods is 
noted, but conservatism is manifest and there is a marked 
hesitancy to deal extensively in futures. The abandoning 
of a large shipbuilding project here by the Government is 
not regarded as being without significance. 

Collections are beginning to feel the effect of restricted trade, 
but are reported as satisfactory, on the whole. An outstanding 
feature in the wholesale dry goods line is a good increase in exports, 
dealers paying more attention to this department and availing them- 
selves of its opportunities. 

The close of the harvest and fruit season i§ near at hand, which 
will release considerable money in producing districts. The rice 
harvest is well under way, and the sale of about 100,000 bags at a 
price netting the grower a satisfactory return is noted. The 
vegetable and fresh fruit market is dull, but there is a strong 
demand for lemons and oranges, attributed to the prevailing sick- 
ness. Public interest in this department centers in the egg market, 
which has been steadily climbing. 


SEATTLE.—Business has suffered severely, as a result of the 
influenza. Retail and jobbing trade has dwindled to very low pro- 
portions. The only commodities being sold in anywhere near normal 
quantities are foodstuffs. In a broader way, business is hardly as 
active and satisfactory as in recent months. 

Statistics covering the operation of sawmills indicate that pro- 
duction is gradually decreasing as winter and accompanying bad 
weather comes on. Production is now only 90 per cent. of normal. 
The falling off in output enables manufacturers to just about balance 
their orders and cut. The price tendency in lumber is downward, 
and the fear that the large volume of government lumber business 
may soon be shut off is having a depressing influence on the market. 
Competition for lumber orders here in Seattle is very keen. Many 
outside mills which are unable, on account of embargoes, to dispose 
of their entire cut in the usual eastern channels are bidding hard 
for business closer at home, where a great deal of house building 
is in progress. This has resulted in considerable price cutting. 

The slowing up of wooden shipbuilding activities is affecting mills 
that have been supplying ship lumber. Very little new business of 
this character is now available, and when present contracts for 
lumber are completed the mills are not hopeful of obtaining much 
additional business. 





PORTLAN D.—Assurances that government shipbuilding contracts 
will continue to be placed after the war, and the likelihood of orders 
from private shipowners in America and Europe, are encouraging 
to builders here. In the past month, four steel and four wooden 
steamers were launched at local yards. Deliveries to the Emer- 
gency Fleet Corporation in October were nine completed woodep 
steamers and three steel steamers. Four more wooden vessels wil 
be turned over within the next few days. 

Orders for export flour for November shipment have been distrib- 
uted among Pacific Northwestern mills by the Grain Corporation. 
Purchases for the season to date have averaged 350,000 barrels 
monthly, as against 500,000 barrels bought monthly last year for 
shipment to the Allies. As the mills are now shut out of markets 
in the South and Southwest by the fixed government prices and the 
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increased freight rates, the reduced export orders permit them to 


run to only about 60 per cent. of their capacity. 

Live stock prices again declined during the week. Receipts of all 
classes of stock were large and the demand less than normal, owing 
to the influenza epidemic. 





DOMINION OF CANADA 


Weather Favorable to Retail Distribution, and 
Abatement of Influenza Reported 








MONTREAL.—tThere appears to be some improvement 
in health conditions in the city and large centers, though 
the epidemic is still pretty widely prevalent in the country 
districts throughout the Province. Trade conditions, how- 
ever, are not materially affected. 

City retail trade has benefited from the bright, seasonable weather 
of the last few days, and it is expected that there will be a re- 
laxation of shopping restrictions by the beginning of next week. 
General collections, while not up to the satisfactory level of a 
month ago, are nevertheless fair, as a whole. Some of the whole- 
sale dry goods houses are already beginning to get stock into shape 
for the annual stock-taking, but still report a good volume of busi- 
ness. The output of the many local boot and shoe factories is being 
affected by the grippe, and the present demand for leather is com- 
paratively light, but all values are firmly held. 

In groceries, there is little new. The continued scarcity of raw 
Sugars is materially affecting the operations of the local refining 
companies, and jobbers are receiving barely 35 per cent. of their 
normal needs. 

QUEBEC.—The general situation has 
any special new features. 
considerable assistance, 
necessity 
Season. 


practically been without 
Fine weather continues and this is of 
in view of existing circumstances and the 
for good shipping conditions toward the end of the fall 
Some industrial operations in outlying districts had to be 
closed down for a time. owing to the lack of operatives resulting 
from the epidemic. Collections are about fair. 

TORONTO.—Business, both retail and wholesale, 
versely affected during the week by the epidemic. At the same time, 
a considerable abatement of the visitation has been noted, and many 
employes are returning to their various vocations. 

An exception to the general dulness is in wholesale produce and 
provisions, the demand for supplies keeping these 
Prices are generally firm at recent levels. Trade in grain continues 
extremely quiet. Farmers are not delivering grain at the country 
elevators in any quantity. 

Wholesale dry goods are very dull, business being materially af- 
fected by a variety of causes. Merchants, generally, have adopted 
a waiting attitude before committing themselves to more than hand 
to mouth purchases. 


was still ad- 


houses very busy. 


WINNIPEG.—Retailers report business fairly good, although the 
continued comparatively mild weather is somewhat retarding winter 
buying in the many lines of wear. The possibility of restrictions in 
the making of woolen goods is causing some concern and a certain 
amount of stocking up. 

While conditions in the wholesale hardware 
to measure up to expectations, the market is 
confining their purchases to sorting orders. 
heavy spring buying. 


trade cannot be said 
firm, with retailers 
This is partly due to 





Distributors Hold Larger Food Stocks 





The Department of Agriculture has completed a “Food Survey” 
showing, as of October 1, the commercial stocks of grain, flour and 
miscellaneous food products in the United States. The investigations 
were conducted under the direction of Charles J. Brand, chief of 
the Bureau of Markets, and C. W. Thompson, in charge of the Food 
Survey's projects. 

The result shows that more than seven-tenths of the wheat and 
the corn was reported by the elevators and grain warehouses, while 
the bulk of the remainder was reported by the grain mills. In the 
case of oats, barley and rye, the elevators and grain warehouses held 
fully five-sixths of the stocks reported. 

As to flour and corn meal, of the 5,466,423 barrels of white wheat 
flour reported by all classes of concerns, approximately three-tenths 
was held by the wholesale grocers and almost the same fraction by 
the grain mills. Nearly one-half of the whole-wheat and graham 
flour and more than one-third of the stocks of barley flour were 
reported by the wholesale grocers. In the case of rye flour, corn 
flour and corn meal, the wholesale grocers and the grain mills re- 
ported the largest stocks, while the wholesale grocers held nearly 
one-half of the stocks of buckwheat flour reported and more than 
one-half of the mixed flour. 

More than two-thirds of the beans were reported by the wholesale 
grocers, and most of the remainder by the warehouses. Nearly three- 
fourths of the rice reported was held in general warehouses, the 
balance being in the hands of the wholesale grocers. The whole- 
sale grocers also reported nine-tenths of the stocks of rolled oats 
and canned corn, four-fifths of the sugar and canned tomatoes and 
about two-fifths of the canned salmon, the remainder in each case 
being reported by the general warehouses 





BUSINESS MORTALITY IN OCTOBER 


Smallest Number of Commercial Failures of Any 
Month in Nearly Two Decades 








. For seven months running, commercial failures in the 
United States have decreased in number and for the ten 
elapsed months of the current year are 26 per cent. below 
those of the same period of 1917, with liabilities 7 per cent. 
smaller. The statement for October discloses only 660 
insolvencies for $13,980,306, against 674 for $17,407,140 in 
September and 1,082 defaults in October, 1917, when the 
indebtedness was $12,812,012. While it thus appears that 
the amount involved by the October reverses is some 
$1,000,000 above last year’s total, the number shows a 39 
per cent. reduction from that. period and, in fact, is less 
than in all months back to October, 1899, when 610 failures 
were reported. More than this, so few insolvencies as the 
660 of October of this year have occurred in but three other 
months since returns were first prepared in this form in 
1894—namely, in August, July and May of 1899. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 


















































































































































Manufacturing 
Number ~—  — Liabilities _~ 
1918. 1917. 1916. 1915. 1918. 1917. 1916. 
January.. 299 361 417 651 $9,554,710 $6,368,502 $11,759,745 
‘February. 255 262 418 6525 4,232.561 5,662,955 7,227, 216 
March ... 298 314 408 504 5,201,447 8,060,840 , 820,249 
April 242 281 335 490 7,067,268 5,993,875 6,452,195 
May... 243 343 384 390 4,340,250 4,939,547 »192, 
June. 241 827 285 404 4,697,733 9,425,189 3,445, 
July .. 220 312 828 383 »462,265 5,845,584 : : 
August... 197 313 335 352 3,276,753 7,690,699 10,884,30) 
September 189 257 316 298 8,522,922 5,714,051 5,447,313 
ctober.. 195 3811 285 407 6,744,940 6,076,970 3,802,162 
November. .... 301 362 419 sevccocecs 7,293,649 4,859,478 
December. .... 309 323 393 een 6,481,646 5,122,270 
Trading 
January.. 801 1.1241,494 2,184 $6,325,652 $8,572,518 $12,360,538 
February. 663 8411,186 1,663 6,640,086 6,305,312 . 214 
March.... 762 8561,180 1,501 6,298,165 6,030,825 9,497,409 
April . 505 .724 976 1,484 4,940,862 5,228,813 7,086,580 
May a 572 a 1,017 1,231 3,853,095 6,057,723 10,134,979 
June... 508 894 1,274 4,225,484 4,809,368 7,834,870 
July ... 509 770 815 1,283 3,629,182 6,536,65 6,224,397 
August... 465 7 7 3, 828,931 5,484,805 6,557,808 
September. 445 658 786 1,053 5,706,635 5,052,748 5,160,449 
October. 406 722 886 1,094 3,538,936 5,267,817 5,486,2€ 
November. ee ef 608 820 ie 080 eeenveeee 03, 53 : of i 2,6 4 
December. ...- 685 872 1,212 90-60 6 oe 5, 566, 550 6,318,479 
All Commercial 
January .. 1,1 7 ete 2,009 2,848 ft 278, Hp $25,863,28 
February. 980 51,688 2,278 2,829,152 18,744,165 
March ... 1,142 1282 1,690 2,090 17. 672, 331 16,885,: 95 
April .... 9051,069 1,389 2,063 14,271 .849 18,382.63 
May...-. 8801,2961,482 1,707 13,134,672 19,.466.436 
Jume..... 8041,1861,227 1,754 10,606,741 11,929,341 
July ... 786 1,137 1,207 1,739 9,789,572 11,647,499 
August .. 720 1,149 1,394 1,395 7,984,760 20.128,708 
September. 671 963 1,154 1,414 17,407,140 11,569,078 
October .. 6601,082 1,246 1.! 13,980,306 10,775 .654 
November. . 9811,251 1,565 pane ee 14,104,621 
December . ee ee BP 055 1,252 1,704 ener eevee 1 16,74° ,274 





the October statistics reveal 
lines : 406 
GBY6B 450, 
Class embracing ag other similar concerns not 
properly included in either manufacturing or trading. ‘The manu- 
facturing reverses contrast sharply with the S1L reported last 
and, indeed, are the smallest for October back to 1899, although the 
indebtedness exceeds the $6,076,970 of last year and is much above 
the $3,802,162 of October, 1916. With these exceptions, however, 
it is the lightest for the month since 1912. An even better exhibit 
is made by the trading class, last month’s 406 failures in this group 
not only falling far under the 722 of October, 1917, but also being 
the lowest on record for any month. The liabilities, moreover, com- 
pare with $5,267,817 last year and, in fact, are less than in any 
October back to 1906. On the other hand, the reverses among 
agents, brokers, etc., make an adverse comparison with the 49 for 
$1,467,225 of October; 1917, although the number is smaller than 
in 1916, 1915 and 1914. 

Of the 660 commercial defaults in October, 19 were for $100,000 
or more in each case, aggregating $8,429,892 altogether. These 
figures compare with 22 similar insolvencies for $5,262,352. in 
October, 1917, and the number is the smallest for the month, except- 
ing October, 1916, since 1908. The liabilities, however, are larger 
than in five of the preceding nine years. Eliminating the failures of 
unusual magnitude in October, there remain 641 reverses for less 
than $100,000 in each instance, with a total indebtedness of $5,550,- 
414. The average of the smaller defaults, therefore, was $8,659, 
against $7,122 in October of last year and $6,956 in 1916. Follow- 
ing the customary tendency, most of the large insoivencies in 
October occurred in manufacturing occupations, those for $100,000 
or more in that class numbering 12 and involving $4,655,284, while 
there were 3 in the trading division for $875,000 and 4 among 
agents, brokers, etc., for $2,899,608. 


Separated according to occupation, 
195 defaults for 86,744,940 tn 
traders for SBR 53S8S 0326, and 5. 


manuiacturing among 


with liabilities of &2 in the 
ents. brokers and 


year 
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FAILURES BY BRANCHES OF BUSINESS—OCTOBER, 1918 





































































































NUMBER, LIABILITIES, AVER- 

MANUFAOTURERS, AGB. 
| 1918. 1917. } 1916. | 1915. | 1914. — wits an | 1916. 1915. 1914. __1918. 
Iron, ‘Foundries and Nails| 4 5 1 6 9 $525,318 | $66,123 $164,362 $75,436 $138,190 $131,330 
Machinery and Tools. 18 31 13 26 o4 1,189,828 946,211 124,503 1,526,371 1,990,310 06,101 
Woolens, Carpets & Knit Se 3 1 3 Sil ss eevee 15,000 4.000 425,052 146,150 ee ees 
Cottons, Lace and Hosiery 2 1 -2 2 5 3,735 9,416 19,510 87,816 67,300 1,868 
Lumber. Carpenters & Coos 22 41 34 81 52 292,786 1,002,730 747 306 485,225 3,470,050 © 13,308 
Clothing an ene’ 34 43 29 66 45 364,946 811,014 249,425 986,183 371,380 10,734 
Hats, Gloves and Furs. 3 3D 8 3 9 13,91 40,018 175,200 36,255 51,920 4,637 
Chemicals and Drugs..... e° 9 4 4 oe we eve. 577,610 25,004 68,327 ececes ec eee 
Paints and Oils......... = = o. 1 1 beetawa  - sieves eos dae 1,300 Darr.  eeaces 
Printing and Engraving. . 6 9 15 21 2% 154,296 67,545 82,315 211,703 464,890 25,716 
Milling and Bakers...... 12 15 30 33 39 66,815 72,329 121,600 122,860 318,010 5,568 
Leather, Shoes and Harn 5 v3 4 9 16 491,088 338,015 48,802 508,021 | 525,494 83,817 
Liquors and Tobacco..... 6 8 14 17 11 42,140 42,00 48,010 73,975 | 130,406 7,023 
Glass, Earthenware & Bri 7 7 7 9 185,032 | 230,022 197,400 472,214 385,702 26,433 
r & Syaehieacteelpaaegy 6 13z 123 177 175 3,487,044) 1,858,830 1,794,725 3,557,184 5,828,198 45,882 
Total Manufacturing... 195 311 285 407 435 $6,744,949 | $6,076,970 $3,802,1 62, $8,637,922 $12,793,065 $34,589 

TRADERS. 

General Stores....... 40 52 93 146 166 $261,219 $473,610 $534,511 ' oo 382, 520 | $1,407,295 $6,530 
Groceries, Meat and Fish. 107 237 259 287 290 330, 866 938,204 766,403 312.03 1d 962.305 3.092 
Hotels and Restaurants. 34 45 49 53 71 562,325 387,415 278,415 2" sone 217 634,898 16,539 
Liquors and Tobacco..... 34 66 74 72 90 327,540 308,821 432,795 5,212 | 443,102 9,634 
Clothing and Furnishing. . 32 58 53 82 121 275,331 387,213 384,801 a1" 055 1,310,399 8,604 
Dry Goods and Carpets.. 10 29 55 71 64 61,916 105,505 545,714 1,150,036 1 174, 201 6,191 
Shoes, Rubbers and Trunk 16 14 3 42 34 281,375 80,910 326,785 205,407 251,850 17,586 
Furniture and Crockery. . 5 16 20 31 34 44,015 196,519 130,400 256,950 257,906 8,803 
Hardware, Stoves and To 16 18 30 39 37 72,330 309,120 233,004 339,121 407,050 4,521 
Chemicals and Dress baees 26 | 38 47 46 44 133,312 178,506 241,901 232,408 195,910 5,127 
Paints and Oils......... 3 6 4 9 6 19,121 18,900 25,700 160,517 289,690 6,374 
Jewelry and Clocks oreo 9 | 7 9 27 23 51,390 35,314 97,610 359,760 266,695 5,710 
ks and Papers.......- 3 ne 10 8 6 10,410 séwetes 47,703 25,412 22,305 3,470 
Hats, Furs and Gloves: 1 3 2 3 10 15,400 73,7 30 7,000 53,719 39,250 15,100 
All Other peweeeetiesvaese TO 1 3 150 178 180 1,092,386 1,774,050 1,433,458 1,317,535 3,571,750 15,606 
Total Trading.........- 406 722 886 1,094 1,176 $3,538,936 $5,267,817 $5,486,200 $9,955,202 | $11,534,606 $8,717 
Agents. and Brokers...... 59 49 69 98 75 | 3,696,430 | 1,467,225 1,487,292 | 6,929,256 5,374,507 62,651 
Total Commercial...... 660 | 1,082 | 1,240 | 1,599 | 1,686 | $13,980,306 | $12,812,012 $20,775,664 | $25,522,380 | $29,702,178 $21,182 




















and implements; Lumber 


ments and utensils; 


includes saw, 


express, harbor lines, etc.] 


{NOTH.—Iron, Woolens and Cottons include all the branches of those manufactures; 
planing, sash and door mills and furniture; Clothing includes tailors, men’s and 
nishings; Chemicals include chemical fertilizers : Printing includes books and 


wines, brewers and bottlers; 


Machinery includes vehicles, shipbuilding, hardware, fixtures 


women’s clothing, also fur- 
Shoes include saddlery and trunks; Liquors include 


maps; Leather and 


Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include 1 
houses and caterers; Dry Goods include department stores, curtains and draperies; 
and Jewclry includes watches and optical goods, 


Furniture includes glass and glassware; Hardware includes imple- 


Brokers include agents, commission men, real estate agents, insurance, storage, 





LARGE AND SMALL FAILURES—OCTOBER. 








ALL COMMERCIAL. 


$100,000 & More. Under $100,000 
No. Liabilities. No. ** Piabliities. Av’ ge. 
19 $8,429,892 641 $5,550,414 $8,659 
22 5,262,352 1,060 7,549,660 7,122 
13. 2.241.216 1,227 8,534,438 6,956 
30 11,829,159 1,569 13,694,221 8,728 
48 16,146,095 ,638 138,556,083 8,276 
33 8,064,409 1,401 12.181.057 8,695 
21 5,756,359 1,129 10,005,978 &,863 
30 9,567,325 1,139 9,702,781 8,512 
31 10,107,483 1,091 8,870,213 8,130 
22 5,086,385 1,144 7,443,477 6,495 
19 7,154,322 1,168 8,744,346 7,486 
35 17,918,095 1,104 9,496,895 8,602 
20 5,277,658 818 5,276.05 6,450 
1,978,500 843 4,773, 5,662 
12 4,391,059 76 6,134, 7,003 
MANUFACTURING. 
12 $4,655,284 183 = $2,089,656 $11,419 
15 3,287,435 296 789,535 ,424 
7 1,113,338 278 2 688,824 9,672 
16 4,312,161 391 4,325,761 11,063 
28 8,630,524 407 4,162,541 10,227 
18 5.477.230 404 2,977,364 12,320 
9 2,514,832 312 3,791,998 12,163 
18 5,841,982 353 3,703,830 11,467 
15 3,617,578 307 3.518.024 11,460 
24 2,991,068 294 2.506.851 8,527 
10 4,265,949 282 2,876,432 10,200 
20 8,697,417 310 4,068,651 13,124 
15 3.123.104 235 2,271,448 9,665 
6 1.461,000 231 1,983,815 8,588 
5 2,523,430 221 2,079,842 9,411 
TRADING. 
3 $875,000 403 $2.663,936 $6,610 
5 940,000 717 4,327,817 6,03 
2 253.717 884 5.232.483 5,91 
5 2,004,463 1,089 7,950,739 7,30 
12 3,858,852 1,164 7.675.754 .59 
11 2,010,17 943 6.421,542 6,90 
5 783,954 762 5,455,720 7,16 
7 1,720,53 787 5,766,063 7,32 
11 3,254,935 TH2 4,798.594 6,38 
6 1,790,317 821 4,756,208 5,79 
6 848,497 824 5,341,665 6,40 
8 1,429,947 753 4,780,842 6,34 
3 704.554 557 2,657,262 4,77 
3 517.500 589 2.519.131 4,27 
6 1,569,629 627 3,629,589 5,78 





Candien Defaults Continue Moderate 


Total 
No. Liabilities. | 
1918 660 $13,980.30 
1917 1,08 12,812, O12 
1916 1,240 16, 775.654 
1915 1,599 25,522,380 
1914 1,686 29. 702,178 
1913 1,434 20, 245, 466 
1912 1,150 15,762,337 
1911 1,169 19,270,106 
1910 1,122 18,977,696 
1909. 1,164 12,529,862 
1908. 1,187 15,898,668 
1907. 1,139 27,414,990 
1906. 838 10,553,714 
1905. 852 6,751,992 
1904 888 10,525,728 
1918.. 195 $6,744,940 
1917 311 6,076,970 
1916. 285 3,802,162 
1915 407 8,637,922 
1914 435 12,793,065 
1913. 422 10,454,594 
1912 321 6.309,830 
1911 341 9,545,812 
1910 322 7,135.602 
1909.. 308 5,497,919 
1908... 292 7,142,381 
1907 330 12,766,068 
1906. : 250 5,394,552 
1905.., 237 3,444,815 
1904. 226 64,603,272 
191 8. 7 406 $3,538.¢ 936 
1917 . 722 5,267 "817 
1916.. 886 5,486,200 
1915 1,094 9,955,202 
1914 1,176 11,534,606 
1913. 954 8,131,721 
1912.. 767 6,239,674 
1911 794 asap eee 
1910.. 763 8,043,499 
1909.. 827 6,546,525 
1908. 841 6,190,162 
1907.. 760 6,210,789 
1906. 560 38,361,816 
1905.. 592 8,036,631 
1904.. 633 5,199,218 
No departure from 





the highly favorable features which have 


characterized the returns for a long period appears in the Canadian 
commercial defaults in the Dominion num- 
bered only 71 in October and involved $940,553 of liabilities, against 
85 in October of last year for $1,681,924 and 132 for $1,584,104 in 


failure statistics. Thus, 


1916. 
month, both in 
Following are the figu 
years: —-Manufac’g— 
‘Me. Liabilities. 


1918..18 $303,729 
1917.. 24 1 084,910 
1916.. 28 727,132 
1915.. 42 535,908 
1914.. 63 613,302 
1913. . 37 320,540 
1912. . 22 649,083 
W11.. 25 188,627 








number and amount, 


res in detail, 


-—Trading-— 
No. Liabilities. 
47 $462,318 


51 468,612 
98 563,917 
143 2,507,494 
199 1,357,103 
86 607,500 
79 759,854 
90 845,644 


The latest statement, in fact, makes the best exhibit for the 
in a long series of years. 


with comparisons for earlier 


-—Other Com’! Total All— 

‘No . Liabilities. No. Liabilities. 
6 $174,506 71 $940.55: 

128,402 85 1,681,924 

6 293,055 132 1,584,104 

10 168,006 195 3,211,403 
10 275,702 272. 2,246,107 
2 $34,382 125 962,422 

5 72.512 106 1,480,989 

4 728,186 119 1,762,457 


Commercial Failures this Week 





Commercial failures this week in the United States number 124, 
against 148 last week, 141 the preceding week, and 237 the corre- 
sponding week last year. Failures in Canada this week numbered 9, 
against 11 the previous week, and 14 the corresponding week last 





















































year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, the total 
for each section and the number where the liabilities are $5,000 
or more: 
Nov. 7, 1918 | Oct. 31, 1918 Oct, 24, 1918 Nov, 8, 1917 
| | 
Over Over | Over Over 
Section $5,000 a & 000 |F°f*? |! 55,000 |7°" || $5,000 [7° 
19| 37 541 19] 49 32} 85 
Routh: 2222. 6| 15 31|| 6| 24|| 13| 49 
atta 16 43 38 21 46 30 65 
Penile ‘aaa 7 29 25 | 6 22 | 13 38 
1. 8......./ 48] 124 60 | 148 || 52] 142 ss | 237 
Canada ° 4 9 3 11 11 23 14 




















Fewer New Enterprises Launched 





According to The Journal of Commerce, returns now available 
indicate that fewer new enterprises are being organized than at any 
previous time in years. Papers filed in the eastern States for new 
companies with a capital of $1,000,000 or over during October in- 
volved only $57,665,000. This compares with $308,513,700 in the 
same month a year ago and $303,768,700 two years ago. As might 
naturally be assumed, this exceptionally poor showing is due in 
large part to the Fourth Liberty Loan campaign, which absorbed 
the attention of bankers during a good part of the month. How- 
ever, the policy of financial institutions in conserving credit in favor 
of essential financing also played a part in restricting new flotations. 

The grand total of all companies incorporated last month with 
a capital of $100,000 or over, but under $1,000,000, covering the 
principal States, reached only $134,224,000. This compares with 
$308,513,700 in October last year, when promoters were extremely 
busy, growing out of huge government war expenditures. 

The following are the comparative figures as specially compiled 
by The Journal of Commerce of companies incorporated in the 
eastern States during the last three years with an authorized capital 
of $1,000,000 or more: 

























































































$209 ons e00 $2 1917. $270.95, 
PRESS cececccees ,285, ,450,000 270,995,0 
Pebreary eeeeeeeee 120,650,000 285 8 ,000 365. 9? aU 
DT éesecoee ces 128,620, 281,000,000 194,750,.0 
BREE ses oedesuuse 169,375,000 861,510,000 166,650,000 
MP cccoecoccoseos 213,372,500 8,481,000 209,735,000 
WEE dbee@eadeeéeee 144,400,00 352,584,000 264,350,000 
GUD ccccccecacece 90,725,000 16,350,000 217,662, "500 
BE og 6c o0.9.608 : 777.975.0000 382,100,000 113. 472, ‘000 
September ....... 132,925,006 202,500,000 164,700,000 
Se ar -e'e bao wee 57, 665, 000 808,513,700 303.768.700 
, ER ee $1,344,992,500 $3,221,303,700 $2,272,078,500 
N I oie. te reese « dataneatans ene 285,590,000 260,407,800 
ti. hdc, Mae 6 
MOE hee kod ed . eee eeetedse< $3,693,243, 700 2. 763,336,300 
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VARIATION IN CALL MONEY 





First Deviation in Rates Since Early in September 
—Time Funds Unaltered 





When the local call money rate was lowered to 4 per 
cent. late last week, it marked the first deviation from the 
6 per cent. level since early September. While the 4 per 
cent. minimum was not repeated this week, 5 per cent. was 
named on Monday and not again until Thursday was 
6 per cent. alone quoted. Yet time funds have remained 
unaltered at 6 per cent. for regular mixed collateral, and 
the new regulations respecting Stock Exchange loans, 
formally effective on Monday, have tightened the restric- 
tions on borrowing facilities. Meanwhile, the banking 
position, following the recent improvement, has undergone 
impairment, last Saturday’s report of the Clearing House 
members disclosing a decline of more than $79,000,000 in 
actual surplus. This reduced the excess reserve to $54,- 
000,000, or less than one-half the amount available on the 
same date of 1917. ; 

The week’s range of 5 to 6 per cent. in call money on the Stock 
Exchange compared with 4 to 6 per cent. last week and 3 to 4 
per cent. last year. No easing appears in time accommodation, 
little of which is procurable at the nominal rates of 6 per cent. for 
mixed collateral and 6% for loans where the collateral offered is all 


industrial. Last year, in the corresponding week, 5% per cent. was 
the maximum quotation for this class of borrowing. 





Money Conditions Elsewhere 





BostTon.—The tone of the money market has been easier for call 
loans, but rates are unchanged at 6 per cent. This figure is also 
named for time accommodation. It is unlikely that rates will be 
lower. 


PHILADELPHIA.—The money market continues quiet, though in- 
creased activity is noted in bonds and brokers in commercial paper 
report a somewhat better demand, with considerable offerings. Rates 
are quoted firm at 6 per cent. on all classes of loans. 





CHICcCAGO.—Effects of the first Liberty Loan instalment are shown 
in an increase of $39,000,000 in rediscounts at the Federal Reserve 
Bank to a new high record total of $277,000,000. Loan rates are 
unchanged at 6 per cent. There is good demand for short-term 
securities at attractive rates, a few issues of which have been put 
out since the closing of the war loan campaign. 


CINCINNATI.—Banking business this week was light, compared 
with previous weeks, but there is still an active demand from in- 
dustrial and commercial sources. Money is firm, with rates un- 
changed. The stock market was fairly active during the week, with 
some large buying orders for several local issues. Inquiries for 
municipal bonds were more numerous, but very few sales resulted. 


MINNEAPOLIS.—The rate for all classes of loans continues at 6 
per cent. There is a fair demand for money, and there is a large 
amount of loanable funds in local banking institutions. The stock 
and bond market is very quiet. 





Bank Surplus Sharply Reduced 





The weekly statement of the local Clearing House Association, 
issued after the close of business last Saturday, showed a decrease 
in the actual surplus of $79,596,580, presenting a marked contrast 
to the exhibit of the week before, when there was a gain of no 
less than $104,134,550. The statement covering actual conditions 
of all Clearing House institutions compares as follows: 














Nov. 2, 1915 Nov. 3, 1917. 

OE, OE 9 bk bai wretnetcKewee $4,724, 372, 000 $4,557,179,000 
Net demand deposits............-. *3,699,553,000 3,627,356,000 
eee Gee GOONER. . a ccccrvcredvecs 150,452,000 215,634,000 
A ae ee eee 36,098,000 32,812,000 
Vault cash, Fed. Res. members.... 100,448,000 98,566,000 
Reserve in Federal Reserve Bank. 525,944,000 530,363,000 
Vault cash, State bks. and tr. COs. . 9,887,000 37,531,000 
Res. other dep. State bks., tr. COS. 8,051,000 33, 204. 000 

Aggregate reserve............-. $543,882,000 $601,098,000 
I 489, 700, 870 490,167,390 

ae. SUG - 6 ose cess dense $54,181,130 $110,930,610 





* Covernment deposits of $389,719,000 deducted. 
as reserve. 

Of the total vault cash held by the Clearing House members, 
$59,138,000 is specie, against $60,971,000 last week and $196,- 
068,000 a year ago. 


+t Not counted 





All properties of the Alabama Power Company report September 
gross $274,022, increase raed operating expenses and taxes, 
$163,880, increase $73,720; net $110,142, increase $4,535; twelve 
months’ gross $2,751,418, ‘dmerease $798,507; operating expenses 
and taxes $1,232,199, increase $510,299; net $1,519,219, increase 
$288,208. 


Neutral Exchanges Again Yield 


The readjustments' in the neutral exchanges, rapid and general 
as they have already been, continued this week. While the report 
of Germany’s surrender on Thursday, later proving to be premature, 
did not greatly affect the market, the rate on Christiania then 
touched a new low level at 27.00 for checks, while Stockholm and 
Copenhagen quotations later went down to 27.50 and 26.50, 
respectively. More than this, Spanish pesetas yielded to 20.05 and 
thereby went to a point within less than one cent of parity. Re- 
mittances on practically all of the neutral countries of Europe, in 
fact, are now back almost to a normal basis, and the Copenhagen 
rate of 26.50 is actually a little below the parity of 26.8 cents to 
the krone. The latter figure also represents par for exchange on 
Stockholm and Christiania, while 19.3 cents is the normal level for 
the Spanish peseta and 40.2 cents for the guilder. Not only have 
rates on the neutral nations lately been discounting the war’s early 
ending, but a similar movement now appears to be occurring in 
French bills and sterling. Thus, checks on Paris this week rose 
to 5.45, as compared with par of 5.18% francs to the dollar, and 
sterling advanced to 4.753%. In both of these cases, the week’s top 
levels had not previously been reached in 1918. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 




















t. Mon. Tues. Wed. Thurs, Fri. 
Sterling, eee 4.75% Sc tebese 4.75% 4.758 4,75# 
Sterling, cables 4.76% < Rgeeee 4.76% .16%s 4.76% 
Paris, : tes, Ott bebe we B45, er 5.46 
Paris, cables..... . eee a, 44 44 
Lire, checks...... "37 ® [72ers 8°37 2 6.37 6,37 
Lire, cables... 6.35 a “eet wae 6.45 6,35 6,35 
Swiss, 8. ee 5.02 5.06 ererer 5.05 5,06 5,05 
Swiss, cables..... 5.00 an) weeame 5.01 5,04 5.03 
Guilders, checks 41% ah, cacao 41% 41% 41% 
Guilders, cables 42% SA 42 4 41% 
Pesetas, checks... 20.35 ee 20,15 20,10 20.05 
Pesetas, cables... 20.45 20,20 Ovvews 20,25 20.20 20,15 

Continued Large Bank Clearings 





Clearing house operations continue to reflect generally satisfactory 
conditions in practically all sections, total exchanges this week at the 
principal cities in the Uniited States amounting to $5,615,406,688, 
an increase of 4.7 per cent. as compared with the same week last 
year and of 18.7 per cent. as contrasted with the corresponding week 
in 1916. Remarkably favorable exhibits continue to be made with 
this period in all former years by the majority of the centers outside 
New York, and the aggregate of all points, exclusive of the metropo- 
lis, shows signs of 13.1-and 35.0 per cent., respectively, over this 
week in the two immediately preceding years. Clearings at New 
York City are still very heavy, and disclose increases of 0.4 per cent. 
over last year and of 10.2 per cent. over the corresponding week two 
years ago. The most pronounced expansion appears at Boston, Balti- 
more, Cincinnati and Minneapolis, but in considering these gains the 
effect of the high commodity prices should not be disregarded. 

Figures for the week and average daily bank clearings are given 
below for three years: 


F ive Days 
Nov. 7, 1918 


Five Days Per 
Nov. 8, 1917 Cent. 
$265,419, 827 36. 


Five Days Per 
Novy. 9, 1916 Cent, 
$238, O50, 272+ 52.5 

















eeree ‘ “$ 8 Pot) 
Philadel . 367,419,764 322,200,622 + 14.0 286,783,020 + 28,1 
An 71,769,036 44,270,481 + 64.4 39.119. 362 83.5 

ne ip 148,000,000 73,832,616 oces 58,202,387 os oi 
Cincinnati 52,548, 860 38,175,150 + 37.7 38,735,600 + 35.7 
Cleveland ... 80,294, 828 70,748,700 + 13.5 65,310,403 + 39.0 
Chicago .... 475,042,647 496,907,223 — 4.4 417,248,820 + 13.8 
innea polis. . 38 958,512 41,450,023 + 18.1 37,453,602 + 30.8 
St. . 52,000,000 153,617,395 « — 118,408,470 ecee 
Kansas City 179. 884,675 192,276,747 6.9 121,165,202 + 48.5 
Lou m 20,053, ve 19,262,751 + 4.1 17,466,504 + 11.8 
New Orleans 51,871,245 51,239,182 + 1.2 39,655, 4 = + 38.0 
Fra 102,234, 100 99,337,094 + 3.0 73,730,2 i+ 38 38.7 
Total. ae 131,116,885 $1,868,737,811 + 13.1 $1, 551,329,017 + + 35,0 
New York. « 8,502,289,803 3,487,497,440 + 0.4 4179, 275,435 + 10,2 
Total all. $5,615,406,688 $5,356,235,251 + 4.7 $4,730,604,452 +. 18.7 


Average dally: 








Nov. 4 date. .$1,103 pity te $1,042.706,000 + 5.8 $887,643,000 + 24.3 

October.......,. 1,049,020,0 933,110,000 +12,4 + 18.3 
September .. «» 921,203, 000 889,066,000 + 3.6 + 20.6 
August ....... 893,637,000 817,697,000 + 9.2 + 39.9 
Jul¥.c...-eee0e 943,497,000 926,432,000 + 1.9 + 42.4 
JUNC eceeees+- 951,834,000 903,833,000 + 5.2 34.7 
Btée csvvees «« 942,078,000 892,272,000 + 5.6 ¢ 29.9 
April ........ 873,208,000 904,421,000 — 3.4 27.8 
Ist Quarter... 867,782,000 827,235,000 — 4.9 + 25.5 








Fewer National Banks Chartered 





Comptroller of the Currency Williams reports that in the year 
ended October 31 last, 164 charters were granted to national banks, 
with capital of $13,400,000, compared with 176 charters granted, 
with capital of $11,590,000, during the preceding year. In the same 
time, the Comptroller refused twenty-two applications for charters 
for new national banks, while thirty applications were rejected dur- 
ing the year preceding. There were received 237 applications for 
charters for new national banks, with capital of $15,040,000, com- 
pared with 326 applications received during the year ended October 
31, 1917, with capital of $20,565,000. 

During the year, 170 national banks increased their capital stock 
in the sum of $18,524,000, against 165 banks increasing their capital 
by $23,854,990 during the year ended October 31, 1917. Seven na- 
tional banks reduced their capital during the past year by $427,800. 
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PIG IRON OUTPUT DECLINES: 


October Daily Rate Smaller, but Total Pro- 
duction Only Once Exceeded 


While total pig iron production in October, as predicted 
last week, surpassed that of September, the daily rate was 
smaller. Thus, the output per day last month, because. of 
the restraint imposed by the influenza epidemic, fell to 
112,482 tons from the high record of 113,942 tons in Sep- 
tember, and the number of active furnaces on November 1 
was unchanged at 365. Yet the aggregate make of 3,486,- 
941 tons in October, according to The Iron Age, has only 
been exceeded by the 3,508,849 tons of October, 1916. 


Other matters than returns of production, however, have occupied 
the attention of trade interests, and the question of pending re- 
adjustments is the overshadowing feature. With the war’s ending 
momentarily expected, more is heard of cancellations, and The Iron 
Age says that “how fast and how far the war demand for iron and 
steel will now fall off is the uppermost question in the industry.” 
Reduction of munitions and ordnance orders is reported, and a 
revision of plans for the Neville Island gun plant is in progress. 
Movements such as these are significant of future conditions, and 
increasing hesitation is apparent among regular buyers of both 
finished steel and pig iron. 











Leading Iron and Steel Markets 





PITTSBURGH.—International developments have been considerably 
discussed in iron and steel circles, in view of the bearing that peace 
may have upon existing contracts, the regulation of prices and 
other phases of the situation. Readjustments are likely to be 
gradual. The high wages in force are further demonstrated in the 
sliding scale on puddling, based on bar iron quotations, at the new 
record of $16.80 per ton, the highest wage in the history of the 
industry. 

Since the early spring, the output of coal and coke in the Connells- 
ville field increased at least 100,000 tons per week through special 
efforts. Recently, some little ground has been lost, and the narrow 
margin of supply is shown in figures obtained in an authorized 
survey. This reveals but a week’s supply of coke in reserve for 
blast furnace operating, and in the Pittsburgh district only a two 
days’ supply was in hand. 

PHILADELPHIA.—The iron and steel market is still dominated by 
government needs, and all plants are being operated to fullest 
capacity, and jobbers and retailers are also busy. Prices are firm 
and collections show an improvement. 

CINCINNATI.—Nothing of a particular nature has transpired in 
the local iron and steel market during the past week. It is learned 
that a little iron is being offered for delivery in the first half of 
1919, but the demand continues much greater than the available 
supply. Practically all iron produced is going into the manufacture 
of war material. 


CH1icaco.—Shipments of finished product for November will not 
come up to those for October, which was the record month of the 
year, the figures coming near to the highest mark known for the 
district, which was made in May, 1917. The recession, however, 
is slight, and manufacturing is close to capacity. Steel men are 
not concerned about the effects of a change to a peace basis. They 
look for an enormous demand when they are in position to take 
orders and hope that this pressure of business will tide the industry 
over the period of readjustment of prices and wages. 





Production of Pig Iron 





In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 




















1918. 1917. 915. 1914. 

Jan. ..... 2,411,768 3,150,938 1,601,421 1,885,054 
Feb. ..... 2,319,899 2,645,247 ,674,771 1,888,670 

oe ,218,091 3,251,352 ,063,8384 2,347,867 
April ..... 8,288,211 38,334,960 2,116,494 2,269,955 

ay ..... 3,446, 8,417,3 2,263,470 2,092.68 

June ..... 8,823,791 3,270,055 2,380,827 1,917,783 
July ..... 8,420,988 3,342,438 2,563,420 1,957,645 
eee ,389,585 3,247,947 2,779,647 1,995,261 
ae 8,418,270 3,133,954 2,852,561 1,882,577 
i estes 3,486,941 3,303,038 8,125,491 1,778,186 
ms cssne.. ‘s3006e00. ee 8,037,308 1.518,316 
We ccdece  o¢snntas | ee 8,208,822 1,515,752 








Daily average production of coke and anthracite pig iron by 
months since January 1, 1913, in gross tons: 


1918. 1917. 1916. 1915. 1914. 1913. 
98 1,648 1 808 90,172 


Jan. .... 77,7 101, »746 60, 

Feb. .... 82, 94, 456 59,813 67,453 92,369 

Mar. .... 103,648 104,882 107,667 66,575 75,738 89,147 
8,422 


,03 
June .... 110,793 109,002 107,053 79,361 63,916 87,619 
July .... 110,354 107,820 104,088 82,691 
































9 
Aug. .... 109,841 104,772 103,346 89,666 64,363 82,057 
Sept. .... 113,942 104,465 106,745 95,085 62,753 83,5: 
| See 112,482 106,550 113,189 100,822 57,361 82,13: 
a AE a ee 106,859 110,394 101,244 50,611 74,453 
ee shes beeees 92,997 102,537 103,333 48,896 63,987 








ACTIVITY IN HIDES RESUMED 


Sizable Sales Result from Removal of Official 
Ban on Offerings—Market Strong 








There is a continued brisk demand for all varieties of 
domestic hides and, following the receipt by western 
packers of the official list of tanners engaged in producing 
stock for government use, sales almost immediately re- 
sulted. The market is in a strong position, and one packer 
who sold from 30,000 to 40,000 October, mostly branded 
cows, but including some extreme light Texas steers, easily 
secured full former maximums for these of 23c. for branded 
cows and 24c. for extreme light Texas. Two of the western 
packers have made liberal sales ahead for six months at 
the new maximum prices for November-December-January, 
and blind maximums for February, March and April. So 
anxious are buyers to assure themselves of supplies that 
they apparently are ready to accept the packers’ terms of 
taking an equal proportion of February, March and April 


salting along with November, December and January. 

Country hides are in active request, but, as receipts from most 
sections are very light, new trading is more or less restricted. A 
recent government ruling provides that former maximums of 2Ic. 
for best section buffs and 22c. for extremes, as well as maximums 
on other varieties, of August, September, October take-off cannot 
be charged on any sales made after November 30, but this has not 
had much influence on the general market, owing to the shortage 
of supplies. Most dealers here, as well as at outside points, are 
closely sold up to November 1, and such few dealers as do not 
occupy this position accumulate carlots so slowly that they experi- 
ence no difficulty in obtaining full maximum prices. 

Chief interest in the market for foreign hides centers in the action 
of the Price-Fixing Committee at Washington in having established 
a maximum on frigorifico hides of November and December take-off 
at $61 for steers and $44 for cows. Several other grades of best 
Argentine, Uruguay and southern Brazil wet salted hides have been 
fixed at corresponding maximums for November and December ship- 
ment. Other foreign hides and skins remain unchanged as com- 
pared with the maximums for August, September, October, with the 
exception of Argentine and Chilian wet salted horse hides, which 
have been slightly altered. There has been quite some trading of 
late in common varieties of Latin-American dry hides, both on spot 
and for shipment, and some recent sales on spot have been at full 
maximums, which represent an advance, as most recent business 
has been at lc. under the maximums. . 





Civilian Leather Trade Quiet 





Regular trading in leather is quiet, and the undertone in some 
lines is easy. There is, however, more business with concerns pro- 
ducing civilian shoes, although this is most noticeable in upper 
leather. It is evident that numerous shoe manufacturers have 
believed that the new maximum prices on upper leather will be 
above the present market basis for most varieties, and that any pur- 
chases made prior to the new prices going into effect would probably 
be to their advantage. 3 

Shoe manufacturers are reported to be steady operators in sole 
leather and considerable quantities have been moved at firm prices. 
Trade among local jobbers, however, is still very quiet, owing to the 
fact that finders want those kinds of leather which cannot be sup- 
plied to them and are indifferent to offerings of such stocks as are 
available. 

The offal market continues in poor shape and, while some sales 
are being made all the time, stock continues to accumulate faster 
than it is moved. Transactions are reported in Boston of dry hide 
hemlock bellies at 13c.; long oak heads, trimmed from steer hide 
belting butts and of good quality, are selling at 14c. to 15c. and 
similar cow hide heads about 1c. less. Regular standard oak and 
union heads cut from backs are moving at 13c., with one sale re- 
ported at 12%c. A recent sale is reported in Philadelphia of 300 
tons of Texas oak heavy bellies at 24c. Texas oak shoulders with 
heads on are quoted around 37c. 

Most of the buying of late in upper leather has been on the part 
of large interests, and as these buyers have been pretty well clean- 
ing up most of the supplies available, it would be surprising if 
advances were paid by smaller operators when the latter enter the 
market. The tone of the general situation in upper stock is very firm 
and, although no higher prices have as yet been announced, tanners 
in most instances have been able to obtain full market rates readily. 
The buying of upper leather has not been confined to any one kind, 
but it is chiefly in blacks and extends pretty well throughout the 
list in sides, kip and calf. There has naturally been a seasonable 
falling off in trade in colors. 





The American Power & Light Company reports September gross 
$1,249,284, increase $306,907; net after taxes $455,211, increase 
$19,695 : twelve months’ gross $13,012,286, increase $1,947,609; net 
after taxes $5,087,500, increase $320,882. 
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New Regulations on Hides 





The new maximum prices on domestic hides and skins and the 
regulations concerning the methods of buying and selling them 
were issued last week. While the new prices for the November- 
December-January period are accepted by both buyers and sellers 
with little or no complaint, some of the regulations that have been 
put into effect have occasioned dissatisfaction in the trade. 

One ruling which has brought forth protests is that which states 
that ‘‘no tanner is allowed to pay a brokerage or other compensation 
on country hides, kips, calf, goat or sheep pelts, dry or green salted, 
or on horse hides, when the cost to the tanner, including such broker- 
age or other compensation, exceeds the prescribed maximum.”’ Most 
tanners and hide dealers, as well as brokers, object to this ruling, 
since it has been customary for many years for a large number of 
buyers to engage brokers on a commission basis to look after their 
interests. So far as can be learned, none of these buyers have 
opposed this custom, and the difference between the maximums on 
hides and leather has been sufficient to allow of a brokerage being 
paid by tanners without impairing their profits to any appreciable 
extent. 

A number of large tanning concerns have their own hide depart- 
ments and, consequently, do not need brokers to take up hides and 
skins; but there are a great many small tanners who cannot afford 
this privilege and, if these tanners are not allowed to employ a 
broker to see that the hides they buy at some distant point from 
their tanneries are delivered to them in accordance with contracts 
with the dealers selling the stock, such buyers will be placed at a 
disadvantage. In the event of hides and skins declining fractionally, 
brokerages could be paid and the total cost to the buyer still be 
within the maximums; but for several months past the demand for 
country hides, etc., has been so strong and active, with numerous 
buyers competing for every lot offered, that practically all sales were 
at full maximums, and from present indications the market shows 
every sign of continuing in this position for the next three months, 
at least. 





Business in Footwear Moderate 





Prospects are for a larger trade in footwear, although immediate 
operations, locally and throughout New England, are light. This 
condition is not entirely unwelcome, owing to labor shortage, which 
continues a factor for serious consideration. Present organizations 
of the plants make it difficult to take care of the business already 
booked. Prices all around remain very strong, and it is said that 
orders for medium-priced lines cannot be duplicated at values last 
paid. Leathers being cut for next year’s runs comprise chiefly dark 
brown kid, calf and side leathers, as well as blacks in these varieties. 
A record breaking sale of white goods is expected next year, however. 





After-War Textile Wages 





At a convention of cotton manufacturers in New England last 
week, the after-war labor conditions occupied a great deal of atten- 
tion. Wages have advanced very fast, and within a short time 
further demands are anticipated. Plans are being formulated among 
textile producers of that section to bring about co-operative action 
on the part of employers to deal with this all-important subject, 
and efforts are to be made to induce a greater degree of co-operation 
between the operatives and manufacturers. The British Government 
is now confronted with a similar situation, and it is already clear 
that the economic policies of the nations for after the war must 
include the wage question. 

Textile wages have advanced as high as 100 per cent. in the 
war period, and this has happened whether the impetus behind the 
increase was labor union demands, or the inability of mills to secure 
workers unless they paid them on the high scales prevailing in other 
industries. The readjustments that will take place in wages and 
employment will determine in a large degree the future course of 
markets for textile merchandise, and until the solution is more 
clearly foreseen, merchants are disposed to go slowly in operating 
ahead. 








More Cotton Grown in South Africa 


Cotton growing in South Africa has been receiving considerable 
attention within recent years, and, while the industry is still in its 
infancy, the prospects for rapid development are reported to be 
excellent. Whereas during the 1916-1917 season there were approxi- 
mately 6,000 acres under cotton cultivation in the union, nearly 
10,000 acres were planted during the year 1917-1918. The total 
annual yields of seed and lint since 1910 were as follows: 


Seed Cotton. Lint. 

Years. Pounds. Pounds. 
a ee ‘Snub wehbe wees 41,000 13,623 
ee te ie eee es Re od 60,000 18,000 
ER Tee ee a IO get rh SS AGE Pee, ieee ek Sk 
Sd. ing 0 6 Ont eis Be ei ae eee 450,000 138,000 
NS eae ee A es eek re oe 523,403 157,034 
NR. wébd's be cE Le SECC E CERES 444,666 133,400 
RST Ee eee ee 700,000 233,000 


The yield for 1917-1918 is estimated at 2,000,000 pounds of seed 
cotten and 1,000,000 pounds of lint-—United States Department of 
Commerce Reports. 


. ending of the war may be followed by lower prices. 


STEADIER DRY GOODS CONDITIONS 





Markets More Stable, Despite Existing Uncer- 
tainties—Some Cancellations of Orders 





Despite many uncertainties growing out of the sudden 
changes in war conditions, there is greater steadiness in 
the dry goods markets. Preliminary meetings were held 
at Washington this week looking toward action to be taken 
by the Price-Fixing Board on the matter of cotton goods 
prices on and after November 16, to which date readjust- 
ment was postponed. No higher prices are looked for and 
the question to be settled is whether the present maximums 
will be allowed to stand, or whether they will be revised 
downward. The trade is watching this situation closely, 
as it may give a clue to the future course of price-fixing 
and price restrictions in all textiles. 

There have been many instances of cancellations of orders for 
dry goods, due to non-delivery and hastened by the fear that the 
While there is 
a great deal of talk to the effect that prices, if unrestricted, would 
go much higher, it is very generally believed that the withdrawal 
of government support from the markets will result in lower values 
for a time. 

Imports and exports are still restricted to war needs for shipping, 
and there doés not seem to be any promise of an early change in 
this quarter. Interest in foreign trade continues to grow among 
textile manufacturers. 





Features of Staple Markets 





More business has been done in cotton goods, and some of it has 
been transacted at prices under the government maximums. Offer- 
ings have been larger than sales, as a rule. New lines of fall shirt- 
ings for 1919 were opened, and the early indications were that 
orders would prove as large as mills could accept and fill until there 
has been a release of more looms now engaged on various kinds of 
government work. It is possible to buy some lines of bleached cottons 
as concessions, principally those sold without brands and for the 
general manufacturing trades. Prints and percales have been very 
quiet at first hands. The napped goods markets continue very firm 
and spot stocks in first hands are negligible, the Government taking 
large quantities. Denims and tickings can be procured more readily 
in small quantities. 

The Government has firmly announced its inability to supply wool 
for civilian purposes in the near future. Immediate interest in the 
market centers in the issuance of orders for uniform cloths, over- 
coatings, and shirting flannel for the Government, and it is expected 
that this business will be large enough to preclude any likelihood 
of a very general shutdown of mills. Many selling agents on wool 
goods are raaking nominal prices on their standard cloths, but are 
not selling any, as the looms have been diverted to war purposes. 
These values are lower than the merchandise has sold for in second 
hands. Ready-to-wear manufacturers report a quiet trade, and dress 
goods are not being purchased as freely as it was expected they would 
be in consequence of the manufacturing shortage. 

With the end of the war approaching rapidly, it is hoped in the 
silk trade that it will be unnecessary to restrict production along 
the plans suggested a month ago and to begin December 1. Busi- 
ness continues generally quiet, and agents do not encourage late 
orders. 





Dry Goods Notes 


Buyers of Knit goods for spring have found that mills are more 
free in their offerings, particularly since government buyers gave 
notice that their wants are supplied for some time. 

Fall River reported sales of 100,000 pieces of print cloths last 
week, the largest in some time. Further annual mill meetings in 
that center have disclosed extraordinary profits for the past fiscal 
year. 





Reports from textile mill centers received during the week stated 
that work was being resumed, but October production was cut down 
at least one-half by the influenza epidemic. The shortage will fall 
principally on civilian business. 


After considerable protesting against the insertion of child labor 
and short hour clauses in government cloth contracts, southern 
manufacturers have finally decided to aecept the business for 
patriotic reasons. 


Imports into the Port of New York for September showed. cotton 
thread valued at $305,892; cloths, $578,420; laces and embroid- 
eries, $756,821; other cotton manufactures, $491,270; spun silk, 
$306,056 ; silk woven fabrics, $1,451,620; laces, $231,221; wearing 
apparel, $226,117 ; other silk manufactures, $221,859 ; wooleus, $150,- 
404 ; other wool manufactures, $497,817: all the preceding dutiable ; 
wool clothing, $3,770,742, and carpets, $2,915,050, free 
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STRIKING REBOUND IN COTTON 


Prices Up More than $15 a Bale from Last 
Week’s Bottom Levels 


After a decline that had carried the options to a point 
from $45 to $48 under the high records of early Septem- 
ber, cotton prices this week rebounded violently. Thus, 
the market rallied more than $15 a bale from last week’s 
bottom levels, with the December delivery reaching 30.35c. 
on Wednesday, January 29.50c., March 29.08c., May 
28.70c. and July 28.36c. More than this, the local spot 
quotation moved up from 29.05c. to 31.60c., or a recovery 
of $13. Later, it fell about $4 to under 3ic. 


Repurchases by recent short sellers chiefly explained this week’s 
striking reversal of the price position, but indications were not 
lacking of a return of bullish sentiment. The trade was reassured 
by an early report from Washington, seemingly in the nature of 
an official denial, that there had been no cancellation of government 
cotton goods orders, and a later dispatch to the effect that the 
chairman of the cotton investigating committee had stated that 
fixing of raw cotton prices is both unnecessary and impracticable 
had more than a sentimental influence. The premature news that 
Germany had signed an armistice on Thursday was followed by an 
excited market, with a 100-point fluctuation in quotations, but more 
normal conditions were restored during the next session. The 
week’s price movement, on the whole, was strongly upward, and the 
options ended on Friday about $10 a bale net higher than a week 
previous. 


Daily closing quotations of cotton futures in the New York 
market follow: 

















Sat. Mon. Tues. Wed. Thurs. Fri. 
December........ 27.16 >> eesss 29.8 29.45 29,08 
SAMURET cccccccccs 26,50 SS ares 29.20 28.78 28,42 
Die cxeh ee bee 26.13 Ei er 28,75 28, 27.91 
0 re 25.85 ae. °. een 28.30 28,00 27.57 
July eeeee eeeeeee . 25,70 27.14 eee 28 05 27,67 27 20 
SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri. 
New York, cents......... 59.35 80.710 .««. SM Ses woe 
Baltimore, cents......... 28.50 28.50 ..... 28.50 329.50 29,50 
New Orleans, aan Pere 29.50 2.50 ..... 30.38 30.388 30.58 
Savannah, cents......... 30.00 30,00 ..,.. 9.50 29,50 29,50 
Galveston, cents......... 29.25 30,25 ¢ 31.50 31,50 31,50 
Memphis, cents.......... 20.50 - 30.00 cece 50.50 30.50 30,50 
Norfolk, cents..........-. ae. wee ~-seses 28.25 28.25 28.25 
i. Gaoecteaevece 27,00 0 ‘ 29.00 28.75 29,13 
Houston, cents.......... 28.65 30.50 31.50 31.25 31,23 
Little Rock, cents....... 3O.G0 BB.50 § cece 30,00 30,00 30,00 
St. Louis, Sc. boe sees rene i aps 380.50 30.50 30,50 


‘Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 
nvU.8S Afloat Total Increase 
1918 ° PY OTT, 197 499,000 2,870,797 125,553 
Oo) ee 1, 829.7 i$ 4 834,000 2,663,796 217,869 
+ ah lll eae ‘.473,00 1,445,720 3,918,724 et 
DS 6 ad U0-66 We wee 2,425, Ht 1,621,036 4,046, 897 152,887 


From the iene of the crop year on August 1 to November 1, 
according to statistics compiled by the Financial Chronicle, 3,353,734 
bales of cotton came into sight, against 4,028,676 bales last year. 
Takings by northern spinners for the crop year to November 1 were 
442,506 bales, compared with 510,573 bales last year. Last week's 
exports to Great Britain and the Continent were 37,744 bales, 
against 72,373 bales a year ago. 





Ginning of Cotton Compared 





The Census report, issued on Friday, giving the amount of cotton 
ginned to October 31, counting round bales as halves, and excluding 
linters, compares as follows: 

Ds 6. ¢-teab en bemenn 7,793,615 Ws 3 Se add o ée da 8,623,893 


Tat ee 7,150,254 ees Koetts cenaa 7,378,886 
Amount ginned between October 18 and October 31 compares as 


follows 


Bs con cesens base 1,003,612 BOR e sce pscccceces 1,320,710 
BOBV av evcceeceweaes 1,578,630 BOE s occ caaspesews 1,670,156 


Statistics of round bales and sea island cotton included in the 
return : 


1918. - 1917. 1916. 1915. 
Round bales..... 120,343 133,170 154,141 68,577 
Sea island....... 15,780 57,381 80,727 55,362 





Long Staple Cotton Production 





Specialists of the Bureau of Crop Estimates have made calceu- 
lations of the percentage of long staple cotton of. the crops of 1916 
and 1917. They compare as follows: 


1917. 1916. 
Sens COND AINE vis vio oder cedars 11,302,000 11,450,000 
Per cent. Egyptian and sea island. 0.8 0.7 
i. A. Oe.)lCU OR ee 8.8 12.0 
Eee Qe. Geeee Bee cases ce wens 90.4 87.3 


“Egyptian” is grown in southeastern California, southwestern 
Arizona and New Mexico under irrigation.‘ The seed-of the long 
fiber cotton of Egypt has been planted there fora number of years 
until a distinct type of this vartety has been developed. The sea 
island, which is the longest and finest fiber in the world, is grown 
in South Carolina, Georgia and -Florida. 


DECLINE IN CORN PRICES CHECKED 


Early Further Recession Followed by Sharp 
Recovery—Market Highly Unsettled 








Continued unsettlement in the corn market this week 
was a not unnatural condition, in view of the swiftly 
moving events in Europe. Following a further early 
recession, with the November delivery in Chicago reaching 
$1.13%, December $1.10% and January $1.11%, there 
came a sharp rebound in prices on which the November 
option touched $1.25, December $1.22% and January 
$1.24. While the premature report of the German sur- 
render caused another setback, Friday ended with quo- 


tations 7c. to 9%c. net higher than a week previous. ° 

That the market had become oversold on the recent heavy break, 
the early action of prices this week clearly indicated. Repurchases 
by those who had previously gone short supplied the chief support- 
ing element, although sentiment in the trade appeared to be more 
evenly divided as to the probable ultimate effect of the changed 
international conditions. One of the questions which is engaging 
attention is that of competition from Argentina, where corn is 
selling at much lower levels than in this country. In this connec- 
tion, however, some interests take the view that the Argentine 
competition will be largely offset by the more favorable position 
of the United States in respect to the shipping situation. That 
domestic corn exports will later show enlargement is the rather 
general expectation, although it is recognized in some quarters that 
it will take considerable time to begin to move corn abroad in 
volume. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues, Wed. Thurs. Fri. 
November., 1.15% > rere 1.23% 1,20 1,25 
December... 1,13 See 1.21% 1.21% 1.19% 
January... 1.14% 1.14% eevee 1,22% 1,23% 1,21% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
November.. 67 56 68 56 oe ee 72% 72 72% 
December, . 665g 67% géee 70% 70% 70% 
January... 66% 67% evce TO% TOMN% 70 


Daily closing quotations of corn options in the Chicago market 
follow : 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts, Exports, 











————  Wheat—--——— x lour. - Corn . 

re 1,637,000 427,000 48,000 581,000 4,000 

Mirebeee 1,616,000 359,000 nay ie 574,000 ovuide 

jw hte 1,171,000 238,000 8,000 789,000 inde 

Y ..... 2,702,000 272,000 seces  1,%89,000 ps Se 

eecece _2,300, 000 = 59,000 2,000 oi) ee 

Total ........ 9:426,000 1,355,000 58,000 4,007,000 4,000 
Last year....... 7,703,000 1,327,000 40,000 1,709,000 270,000 





* Not reported. 





Chicago Grain and Provision Markets 





CHIcAGO.—How much of the effect of peace has already been dis- 
counted by the recent decline of more than 50c. in corn and 10c. 
to 12c. in oats is the question on which trading in the grain markets 
turns. The main sustaining influence is the disposition to oversell 
futures on breaks every few days, so that frequent rallies result 
from covering. 

There is continued scarcity of cars in the most important corn 
belt States. It was thought, when receipts of wheat showed a 
decrease last week, that corn would show an increase, but this was 
not the case, and another decrease in the visible supply was re- 
corded. The amount of corn still held on farms is estimated at 
106,000,000 bushels, compared with only 34,000,000 bushels at this 
time last year. The carry-over is the largest since 1913. The Food 
Administration is anxious to move a good part of the old corn out 
of the country elevators throughout the belt, and may exert an 
influence that will improve the car situation. Cash prices have 
averaged somewhat lower. 

Cash oats have been strong, with premiums increasing as futures 
declined. Government purchases are believed to be large, although 
definite information is withheld. Indications are that the Govern- 
ment intends to move a large quantity of oats out of this market 
over the Lakes before the close of navigation, which is now only a 
little more than a month away. Vessel room is said to have been 
engaged for a larger tonnage of oats than is in storage here. Ex- 
porters again have begun to show some life and, while their recent 
bids have been out of line with the market, it is apparent that they 
are becoming anxious to do business. 

The international situation and high prices nave curtailed the 
demand for cash meats and lard to a considerable extent, so far as 
the domestic situation is concerned, with a consequent depression 
of futures, particularly January. Shipments of cured meats last 
week were 22,456,000 pounds, against 18,698,000 pounds the previous 
week and 21,169,000 pounds: last year; of lard, 8,961,000 pounds, 
against 11,616,000 pounds the previous week and 3,940,000 pounds 
last year. 
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UNSETTLED MARKET FOR STOCKS 





Confusion Caused by Premature Armistice he- 
port—Strength in Peace Shares 





Following earlier irregularity, with strength the out- 
standing condition, the stock market was thrown into a 
state of confusion on Thursday by the premature news of 
Germany’s surrender. Accepted as authentic, though lack- 
ing confirmation, the armistice report caused a highly 
erratic movement of prices and a resumption of the activity 
which had prevailed before the recent further tightening 
of the money restrictions. With the rumored ending of 
hostilities in Europe, the cleavage between the “war stocks” 
and “peace stocks,” so called, was more sharply drawn, and 
rapid advances in some shares contrasted with equally 
abrupt declines in others on Thursday. Prominent among 
the former group were certain of the railroad issues and 
gains in these reached several points in some cases, with 
Canadian Pacific, Great Northern preferred, Reading, 
Southern Pacific and Union Pacific leading features. Con- 
versely, weakness was quite pronounced in some of the 
industrials and Steel common, which had previously crossed 
104, broke to 100%. The effect of the official denial of the 
armistice report was seen in the uncertain trend of prices 
at the opening on Friday, but before that session had gone 
far increasing strength developed in many properties and 


rallies occurred in some shares in which depression had. 


earlier been witnessed. 

Although the price list reflected considerable irregularity even 
before the late excitement, with advances in some quarters and 
declines in others, there was a clearly defined tendency toward im- 
provement in not a few issues. Especially was this true of the 
“peace stocks,” which made a somewhat vigorous response to the 
continued favorable news from Europe, foreshadowing the war's 
early ending. Yet anything like a runaway market has been pre- 
vented by the restraints imposed on speculation, and trading had 
appreciably diminished in volume prior to Thursday’s outburst of 
activity. Then, sales again went beyond 1,000,000 shares and 
the daily average for the week was about 815,000 shares, against 
800,000 shares last week. Last year, in the corresponding week, 
the average was fully 1,000,000 shares. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Thurs, Fri. 

Railway..... ° 63.98 Se.Gh SOcme  cvecsc 70.77 72.27 72,45 
Industrial... .. 73.62 +f oO 87.91 ocee 88. a¢ 89.11 88.74 
s & Traction 71.58 7.32 78.49 * 54 80.04 79.54 
Daily transactions in stocks and saiens on < New York Stock 


Exchange compare with last year as follows: 


Week Ending —_ Bree a Hon 
Nov. 8, 1918 This Week, Last Year. This Week. Last Year 











Saturday..... . 376,300 353,800 ? $5,436,000 $2,140,500 
P< oecceos 667,200 1,138,800 - 18,102,000 ~— 5,259,000 

u RR A rN IE en em a io Re he 
Wednesday 658,406 980,500 15,830,000 4,568,000 
Thureday..... ° 1,168,400 1,291,400 19,994,000 4°217.000 
DE aaeces 774,900 754,400 13,214,000 3,56 1,000 

Total....... 5,645,200 4,518,900 $72,576,000 $19,748,500 





Financial Jottings 





For the three months ended September 30, 1918, the Midvale 
Steel and Ordnance Company reports net profits after charges and 
war taxes of $7,793,627, equivalent to $3.89 a share on the 2,000,- 
000 shares of capital stock. 


Stockholders of the Weyman-Bruton Company will be asked on 
December 4 to increase the common share authorized capital from 
$6,000,000 to $9,000,000 and the preferred, also, from $6,000,000 
to $9,000,000. 


Records of The Journal of Commerce show an indicated invest- 
ment in new shipping and shipbuilding enterprise during October 
of only $2,675,000, the smallest total for any month with one excep- 
tion since January, 1917. 


President Willard B. Osborne of the Worcester Gas Light Company 
has called a special meeting. of the stockholders for next Tuesday 
to consider increasing the capital stock by an issue of 7 per cent. 
preferred stock and 6 per cent. bonds to pay off the floating in- 
debtedness. 


Bonbright & Company, Inc., are offering at 101 % and interest, to 
yield 4.65 per cent., $500,000 5 per cent. farm loan bonds of the 
Liberty Joint Stock Land Bank (Salina. Kan.), due May 1, 1938, 
optional on and after May 1, 1923. These are the first instalment 
of approximately $3,500,000 of the bonds that the bank contem- 
plates issuing in a year’s time. The bonds are issued under the 
Wederal Farm. Loan Act, are a direet instrumentality of the United 
States Government and are exempt from all Federal, State, Muni- 
cipal and local taxation. 





Quotations of Stocks and Bonds 





* STOCKS 





Alaska Gold Mines..... 
Allis-Chalmers Mfg.. 
American Ag’l Chemical. 
American Beet Sugar... 
American Can......... 
do pref ...... —_ 
guneciton Car & Foundry 
American Cotton Oil. 
ar ag a Hide &Leather 
Denauiann Ice ea 
American Lin eevee 
GS QUE csecessie ‘ 
American Locomotive. . ee 
0 eeeeeeacaeeaee 
bisaxtaat Malt. .ccccecce 
Ge Eee cveopcve 
American Smelting & Ref 
Go PEEL ccs ccccocces 
American Snuff 
m. Steel Foundry, “new 
a Sugar Ref.... 
amartenn Tel & Tel.. eee 
American Tobacco...... 
American Woolen....... 
> eeeseeeeeaeeeeee 
Am. riting oe = i 
a + Zinc, 

0 e*eeeeee#e 
PPB Copper, new.. 
Atch. <= ied & Santa Fe.. 

ao pre *eeeeeeee 
Atlantic Coast Line.... 
Ba a A canna itat eee 

< *eeeeeoeeee 
Bal A & Ohio. . oe ce 





Geandien Pacific. ececce 
— Leather....s« 
Chenanenie & Ohio....- 
Chicago Gt. West’n new 
do pref new...... 
Chicago, Mil & st. Paul 
c pre eeeeeeeeeevee 
Chicago & Northwestern 
Chicago. R. I. & Pac... 
Chino Copper 
Cleveland. Cin, ‘Chi & st 1 
Colorado Fuel & Iron.. 
Consolidated Gas....... 
Continental Can 
ar ges RefiningCo 
Cracitle Steel. ..cecccece 
do pre eeeeeeeeeaeseee 
Deere & Co... eseeeeeeete 
Delaware & Hudson. . 
Delaware, Lack & Westr 
Denver & Rio Grande pref 
Detroit United Ry...... 
Distillers Securities.... 
Pvinth § ne x A. 
Erie ‘2 : . 
do pref ioe ee wake 
Feferal taining & te se 
Generel Blectric.....- 
we ay Motor. 














ref *eeeneeeaee? 
Goodrich (B PR) Co. e*eee 
o . eeeeeneee 
Great Saeethoum pref... 
Great Northern Ore Ctfs 
Gulf States Steel....... 
GS GUGE ccacvsecs paws 
Homestake Mining. . 
inois Central....... 
Inspiration Cons Copper 
Interboro Bence 
do 
Inter Agricultural Pref. 
Inter Harvester of N. 
do wref ... 
Inter Harvester Corp.. ane 
Inter — 4 Mar 
o *“e eeweee e*eee 
satevieeinond Paver awe 
——s Pa Southern. 
Kelly- Srringfcra Tire. . 
Lackawanna Steel. 
Laclede GaS....cccceces 
Lehigh Valley oes coeces 
ee & Myers Co..... 
Loose-Wiles’ Biscuit... eee 
Loritiard (P) ‘Co: 
Louisville & Nashville.. 
—— Companies..... 


*eeeeeeee 


pref 
isanhattan Flevated.... 
Maxwell Motors......-.- 
do + a aaevSe eeeee 
do 2 


. ‘do pre 
es * Petroleum Co.. 


Minmi ¢ Benner. eeeeeeese 
Midvale fou ae ohie'ed 
Minn *S x a new.. 
=. Bc adoed 


do p 

Missouri. Pacific... cepeces 
ery 4 Power cc0cc 
National Biscuit Go... 
-“"~ Fava a o een 
seutional Lead Co. Sonat 
do pref 
evada Consolida 


ted.... 








Week 
High | | Low ~ Low 
5% | 4% 
28 56 61, 
103% | 101% 
61% 58 5% | 
48 45%, 
97% 93% 
86 83 5g 
rd 41% 
5 14% 
81% 75! 
46 * 4474 
41% 40% 
79 79 
65% 64 
100 4, 100 
5 4% 
42% 42 
4% 87% 
U 109 
95 90 
0% 86 
113% | 110 
111 111% 
109 107 5 
189 189 
51% 50% 
95% | 95 
32% 32% 
15 14% 
3 | 385 
70 
oof | gait 
8 
107 —* 
82% 717% 
102 102 
59 56 
61% 60 
65 60% 
43 38% 
22% 7 "303 . 
66 52” 
172 166 
63% 60% 
107 107 
61% 59 
9 8 
27 24% 
52% 50% 
36 81% 
106% 02% 
32 28 
e | = 
40% 39% 
104% 10256 
74 7214 
49% 47% 
03 102% 
57 54% 
842 88 
96 96 
res | 330 
180 
12% 10% 
1 @eeeee 
5 Hie 
21%) 17% 
36 % 83 
14 14 
~ 42% 40% 
15642) 153 
136% 129 
$5 82 
59% | 56% 
3 101% 
| Hibs 9414 
2 4 31 
66 rts 
e@eereosee @eeee ? ~ 
| 408 103 
0 
55% 54 
9% 8 
37% 35 
| sib | 0s 
0 
107 107 % 
51% | “39% 
125% 120% 
35% 3314 
<0 2014 
oT % 56 
73 | 54% 
85 85 2 
64% 61% 
17% 179 
40% 88% 
93 93 % 
158 158 
oy | He 
116 
77 70 a 
64 64 
100 98 
41% 85 
69% 64% 
31% 27% 
62 61 
176 158% 
104 102 
15% | 25% 
5 43% 
14% 12% 
97 93 
6% 6 
12y% 114% 
31% 27 
79% | TbY 
109% 108% 
45 43% 
62% 60 
105% | 105 
20 20% 



























Year 1918 ¢ 
High Low 

4% July 5/ 1 Apr 27 
37 May 24! 17 Jan 15 
106 Oct 17] 78 Jan 2 
84 Feb 27) 64 Jun 10 
50% May 17| 34 Jan 15 
97 Apr 30| 89 Jan 26 
885% Sept 27; 68 Jan 14 
44% Oct 18} 25 Jan 16 
22%, Sept 3/ 12 Jan & 
94% Aug 25| 50 Jan 32 
49 t 28; 111 Jan 32 
43 Aug 10; 26 Jan 8 
81% Jun 13/ 69 Jan 7 
71% Mayi16/| 53% Jan 15 
“13% Feb 6| “a9 Bere 28 
e pt 2 
58i2 Feb 6/ 39 Sept 25 
94% Oct 18); 73 May. 28 
108 Oct 22/103 Sept 25 
100 May 85 . 
93% Oct 25) 58 Jan 16 
116 May 15| 98 Jan 16 
113 May 8/| 108 Mar 28 
109% Feb 1/ 91 July 36 
195 Oct 21); 140 Jan 65 
60% May 24) 44 Jan 15 
95% Mar 12/| 92 Jan 4 
39% Aug 28| 20% Apr 11 
21% July 3/} 12% Jan §&8 
53% July 1/| 41 Jan 2 
74y, t 19; 59% Jan 18 
97% Oct 23) 81 Mar 23 
85% Oct 11); 80 Jan 30 
104 Oct 22); 89 Apr 22 
102 Sept 7/| 56 Jan 15 
104 Oct 21 93 Jan 2 
58% Oct 23; 49 Jan 24 
61144 Oct 21/ 53 Apr 25 
96 May 16| 67 t 17 
48% Jan 2); 36 Jun 26 
93 Oct 11/ 78 Aug 14 
22% Oct 1] 12 Jan 7 
65%, Oct 2) 36 Jan § 
174% Oct 14/135 Mar 25 
73% Feb 27; 61% Jan 15 
7 Mar 8/102 Mar 14 
61% Oct 23| 49% Jan 15 
8% Jan 2 6 Apr §$ 
25% Oct 23; 18 Apr 8 
54% Sept 7 a7 Apr 24 
82 Oct 24) 66 Apr 10 
104 Oct 23! 89 Mar 25 
7% a 22 18 Jan 15 
71 ay 1 36 Jun 10 
391%, Oct 22 i Feb 20 
54%, May 24; 34% Jan 29 
104 Oct 14] 82% July 15 
95 Feb 19/ 63 Oc 7 
45% July 18} 29% Jan 15 
103 Oct 3); 90% Jan 7 
74% May i16/| 52 Jan 12 
91% Jun 4)! 86 Jan 31 
96 Feb 14! 90 Jun 6 
117% Oct 22/;100% Apr 11 
185 Sept 4/ 160 Apr 17 
135% Jan 2 5 Apr 23 
90 Jan 14! &5 Feb 16 
64% May 24/ 33 Jan 2 
4% Oct 23 2% Feb 1 
18% Oct 23 14 Apr 17 
35 May 14; 23% Jan 16 
15 Oct 18 91% Apr 12 
441%Z Oct 19! 27 Jan 10 
158% Oct 18/127% Jan 7 
164 Aug 21/;106% Jan 15 
88 Feb 1); 75% Oct 10 
59% Oct 18| 38 Jan 2 
102 Oct 14] 96 Jan 10 
93 Aug 27| 86 Jan 15 
34 May 16/ 25% Jan 15 
111% Apr 25! 68% Oct 10 
2 Jan 10; 99% Aug 1 
89 Jan 6! 68 Jun 26 
102% Oct 22/ 92 Jan 7 
58%, Oct 18; 42 Jan 15 
9% Jan 3 6% Sept 19 
47% Jan 3) 29 Sept 16 
65 Jun 18) 38 Jan 5 
138 Oct 11/109 4 Mar 28 
112 July 29 | 105 Sept 18 
72 Feb 1/ 53 Mar 28 
33 Oct 16/ 21 Jan 15 
123% Oct 23) 83 Jan 5 
45%, Mayi15/| 24 Jan 15 
21% Oct 22/| 15 Mar 26 
56 Oct 22; 43 Jan 7 
51 July 30! 41 Apr 2 
91 May 16, 72% Oct 14 
90 Mar 8! 82 July 10 
63 Oct 22;_55 Jan 15 
195 Feb 20, 164% Ang 29 
109% Oct 18/101% Jun 5 
42 Oct 19; 17 Jan 8 
91% Oct 11/| 82 Jan 8 
200 Mar 26|144% Aug 28 
107 Oct 25/| 98 Jan 15 
121% Oct 22/110 Jan 2 
78% Feb 25| 71% Jun 18 
65 May 28/| 57 Jan 4 
100 Jan 2/| 94 Mar 26 
32% Feb 19| 23% Jan 15 
67% Oct 18) 52 Anr 24 
29% Oct 19| 19 May 27 
62% Oct 24) 47 Jan 2 
104% Sept 5} 98 Oct 8 
194 Oct 19| 79 Jan 5 
101 Oct 19 RT Jan 15 
33% Jan 31 26% Jun 7 
1 May 1 3 Mar 28 
11% Sept %| .7% Apr 17 
95 Oct 22/ 80% Jan 16 
100 Mar 12) 105 Apr 25 
6% Jan 2 4% Jan 5 
12 Sept 4 6% Jan 29 
27 Oct 22)! 20 Jan 15 
719% Oct 1 64 Jun 27 
101% July 26) 95 Mar 19 
105 Oct 1 90 Aug 18 
54 May 20; 87% Jan 7 
99 Feb 20; 92 Sept 25 

64 ct 18) 43 Jan 

10a May 18; 99 Mar 
22 Jun 27' 17% Mar 3% 
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STOCKS OONTINUED 





Now ork Air Brake.. 













& Western,. 


& Tel. e*eenree 
Railroad... 
Chicago.. 


| Springs. . 


ref.. 
a & Steel. 
pref . 


do 
St e « & San Francisco 
aboard Air Lin 


do pref .. x 
geare-tibe mr ssseees 
Sinclair Oil y Ref’g. 
Sloss-Shef Steel & Iron Co 
Southern Pacific 
Sas an arecsiptegto 


Go pref ..... cece 
Standard Milling. . odecst's 
Studeba ker Co. *e eee @8 
Superior Steel.... 
Texas Co oceectee 
Texas Pacific........- ° 
Tobacco Products...... 
Twin City Ranid Transit 
Union Bag & Paper Co. 
U og” ba argay vadwetee es 





US = Alcohol. . 


do pref hehe 
Us Realty & Improvem’t 
U S Rubber....-cccoes 

do ist Det. ceescesee 
U S Steel eeenee eeeseeeeoeee 

do pref eo Saeed 
Uta h Cop “ee eee ee @e 
Va-Car C Ne easter 

do pref ..... 
Wabash eee e*eeeeaev0eeee 
Western Maryland. evees 
W U Telegraph..... 
Wheeling & Lake Erie.. 

do ist pref 
White Motor. eeccece 
Willys Overiand....+.. 

Se OE scoccee eecce 
Wilson & Co. eeeeee 
Wisconsin Central...... 
Woolworth F. W....... 
Worthington Pump..... 



















* BONDS 
Adams. col tr 4s 
Alaska conv deb 6s 
Chem 5s.. 


American 
deb 


El ist 5s 


‘& Q gen 4s.. 
4s. 





6 ¢ 

4s.... 
4s, 1925 
eee 5s. ri 
Bbc es oc ob de 
4s 
a 4s 
és 
& Nei 


& 
do ist & hay Gd. « oe exe 


} 

















Week 
High Low 
 < +4) 

42% | 39% 
24% 21, 
111% , 108 
"5512 a by 
1047 93 
oie | 38 
50 47 
Or 57 
5% 
5814 58% 
49% 49 
"eau "Eri 
98 98” 
90 90 
127 124% 
69% 6614 
25 2456 
co. 89 
37 
82% tt 
99% | 99% 
10% | 38 
23% | 21 
167 164% 
38 84 
52 50% 
110 108 4 
34% 1% 
72% 69% 
"72% | °° bag 
37% | 37 
195, 186 
tae 20 
(t 75 
48 is 
i5 73 
137% 131% 
75 71 
104%, 101 
‘uv 75 
a ~aars 
102 97 
94% 94% 
75%, ** 67 be 
1098 | 383 
00 
112% | i11% 
tox | 354 

, 56 

110” | 110% 
10% 3% 
15% 13 
93 %2% 
45 43k, 
10% 9 
23% 23 
47% 46 
28% 24 
won| tat 
37 37 

125 121% 
52 Hy 

te 4 ms 
o6% | Sx 

104 102” 

100 100 
92 y1% 

"8614 | "84 
9b 5% 94 
88% eeeeree 
54 54 
838 r+ Hee 
o | 
78 
so | ie 
78 
ti so 
8 791 
87 84 * 
87% 86% 
83 81% 
90 8y 
a “a: 
8 | "95% 

96°" "9514 

106% | 106% 
ss | ie 

96 
84 20” 
85 80 
--. i3°° a 
87% 84 
96% 94 
“Bal Be 
88 8% 
80% 74 
aa . a5” 
87. 87 
82 79 
g0 74 
68% 62 
76 76 
87 87 
82 78% 

107% 106 

"87% | 86% 
74% 72 
62% §2% 


S REVIEW 






































Year 1918 ¢ 
High Low 
139 May 22 115 Oct 15 
82%, Oct 23 67% an 15 
45% May 29| 27 Apr 11 
24 Oct 22 18 Jan 15 
111% Oct 22/ 102 Jan 24 
79 Mar 6) 69 Sept 16 
46%, Feb 23; 39 ug 7 
96 Oct 23); 81 Jan 24 
33% Oct 22; 23 Jan 16 
26 Feb 21; 18 Feb 2 
49% Oct 23; 48 un 27 
59 Oct 28); 39 Jan 2 
6 Jan 10; 4 Apr 17 
57% Oct 28) 50 July 17 
58 Mar 28; 42 Jan 15 
98 Jan 10; 90 Apr 2 
73 Aug 13| 56% Apr 28 
100 Aug 5/ 93 Apr 27 
109%, Mar 5)! 85 Oct 2 
129 Oct 15) 100 Apr 12 
71 Sept 27| 44 Jan 8 
26 May 16; 22 Jan 15 
96% Oct 23); 70 Jan 15 
40 July 6/ 34 Jun 17 
96 May 16/| 72 Jan 15 
102%, Sept17}; 92 Jan 2 
14 Jan 2 Q Apr 8 
9% Sept 4 7 Apr 17 
23% Sept 4| 15% Apr 20 
169 Oct 14/133 Jun 8 
39 Feb 25 A 11 
71% May 24; 39 Jan 24 
105% Oct 22; 80 Jan 24 
25% Oct 19| 20% Apr 30 
70% Oct 23) 57 Jan 18 
118% Oct 15/| &5 Jan 9 
70% Oct 17| 83% Apr 24 
454%, May 7)| 384 Apr 25 
203 Oct 18/136% Jan 7 
19% Feb 20; 14 May 4 
77% Oct 22); 48 Mar 25 
65% Jan 31 39 Jun 13 
80 May 13 65 Jan 24 
137% Oct 19| 109% Jan 15 
74% Marii| 69 Jan 10 
1055 Oct 22! 83% Mar 28 
5 Oct 18) 69 Jun 26 
0 Mar 9| 46 Jan 24 
16% May16| 11% Apr 6 
137 May 24| 97% Oct 10 
99 Mar 21; 94 Oct 11 
26 Oct 28 8 Mar 11 
oot Oct 17; 51 Jan 15 
106 July 13; 95 Jan 15 
116%, Aug 28 8614 Mar 25 
112% Oct 23) 108 Mar 25 
93 Oct 19 76% Mar 25 
59% Oct 28| 33% Jan 2 
110 Oct 21; 98 Jan 16 
12 Jun 27 7 Apr 26 
17 Feb 15; 12% Oct 8 
95 Apr 15| 77 Aug 2 
47 May 16; 38 Jan 17 
10 Feb 27 & Apr 22 
23 Oct 28| 17 Apr 17 
48%, Oct 16) 36 Jan 2 
26 Oct 18| 15% Jan 15 
84 Oct 21 75 Jan 3 
66%4. May 24| 45% Jan 2 
“#*4 Oct 22) 34 May 2 
128% Oct 21 410 Mar 25 
6 Aug 28 34 Feb 38 
66% July 11; 60 fant ON 
32 Oct 25 18 JIvn 12 
102% Oct 24) 91% jJInn 5 
106 Oct 17); 91 Jan 2 
101 Jun 20; 98% Jan 7 
90 Oct 21/| 84% Sept 19 
91%, Feb 9)! 82 July 15 
83%, Jan 14; 77 Aug 2 
95% Feb 5 | 86 July, 30 
993%, Aug 22! 96% an 
90 Oct 23; 79 Jan 4 
59 Jan 24; 51% July 26 
87 Feb 15; 80% Sept 
86 Oct 17) 7 Sept 27 
Rix fsa 7a] Sats 
an 5 
79 Oct 23) 69 Oct 8 
90 Oct 22); 85 Apr 18 
78% Oct 22| 73% Septi7 
85144 Oct 23 75% Sept 
86 Oct 22/ 80 Sept 27 
99 Feb 6); 92 7 
93 Mar 22/| 86 uly 15 
98 Jun 14 Pat Mar 2 
87 Jan 38/| 78 July 1 
95 Feb 7)| 85 Sept 9 
92 Jan 12} 86% Apr 25 
92 Oct 31) 85 pt 25 
94 Nov 1/ 85 ly 10 
97% Mar 4; 93 Apr 8 
104 Feb 15) 100 May 2 
wot Ber as | fin See 
an ug 
81 Oct 21); 72 Jan 17 
80 Oct 21; 65% an 17 
53 Oct 30); 50 eb 15 
Bi Jan 7) 35% Apr 18 
85% t 22; 78 Sept 27 
94% Nov 1/ 92 Mar il 
76 Nov 1/ 71 Oct 1 
87 F 21; 80 fug 7 
See ia| tay Mer iB 
ug 
88% Nov 1); 71 Feb 
74 Nov 2/ 64 Jan 14 
1038 Feb 5/| 99 Aug 6 
85%, Jan 30; 79 Oct 4 
85 Feb 21; 81 Jan 7 
79 Nov 2] 72 Sept 26 
74 Oct 23; 62% Mar 26 
67 Mar 15| 64 Jan 2 
76 Feb 26) 73 Mar 18 
87 Oct 15| 82% Jan 
78% Nov 1) 66 Jan 19 
et t 18) 95 Jan 21 
99 Sept 25; 98 Jun 15 
SS8 Jan 79 Sept 17 
| 69 ~~ Jan 80% Jan 1 
625, Oct 22° 48 Feb 8 








































































BONDS Sah. Sie Year 1918 f 
CONTINUED High | _ilow High Low 
Distillers 5s 85% 85% | 88 May 17| 175 Jan 
Erie eee eeree sere 71 Nov 1 65 Mar 25 
do eeeeese 61 58% 59 Oct 28 49% Jan 18 
do nate adule 56% 52 52 Oct 23) 42 Jan 24 
do eereeee 56 53 ‘ 52 Oct 23 42% Jan 16 
deb 5s. **50°° | “tag? | 200 Mar 18} 94% Jan 4 
125: ee pe aor 7 yr Sept 23 
esol eeeses eresece ov Oct 2 
ref 4s.. a0 4 — 838 Feb 14! 77 Sept 20 
eee 3 as 77 Oct 30| 71%. July 9 
deb 4%s.. oo % % | 85% Mar 6! 81 Jan 2 
S ¥ a ova wrt 104% Oct 22} 90 Apr 18 
57 Jan 3) 48 Sept 18 
ref 5s} 85%] 81 85 OF “ 
Iowa Central ref 4s. 51 46 47 yA x. ‘a aug 7 
Kan City, Ft S&Mem4s| 74% 73 69 Jan 3| 62 Mar 16 
Kansas City Southern 38) 64 = 63% Nov 2/} 58 Jan 2 
Kenene City Term 1st 4s} 81% 78 7 _ * “ue Sent is 
Lackawanna Stl 58 1950 89 88 96 May 16! 86 Oct 81 
Laclede Gas ist 5s..... coecsec | coscce! Of Feb 6| 97% -Apr 9 
lake Erie & West ist 5s) 86 86 92 Mar 11/ 78 Jan 18 
Lake Shore deb 48 192 91 88% | 875% Oct 31 82 Apr 1 
do deb 4s 1931..... 90% 87% | 86% Feb 8 81% Apr 15 
Liggett & Myers 7s.... - 7 117 Feb 20/107% Sept 11 
GO SB. .ccccccccces ee 95 Feb 28! 86 Jan 3 
ines iene e - 48. .cecel| seeece ereeee 80 Oct 22 72 Apr 19 
oO eeeee eeees eeeeee 
Louisy & Nash United 4s} “8714 | “86% | 74, Jun 18| 72 Jun 13 
Manhattan yep t a ey eerses R82 Feb 19! 73 » “5 
idvale Steel 5s....... 51 88% | 99 May 15/| 80 Mar 23 
Minn & St L ist & ref - v vV 48 Oct 24) 41 Jan 25 
M - Kan 7 Tex ist 4s. i 36% 69 Oct 23} 60% Apr 17 
Missouri Pacific cons és. ersese esse8 59% a 19 38 ana i 
do ref 5s, 1923...... ait tn 92% Oct 21/ 89% Sept 14 
do 5s, 19 B sw sseeene eri e2i2 86 Jan 8| 79 Apr 10 
Montana Power 5s A... 88% 88% 62% Feb m oat a = 
N Y Air Brake conv 68../ eeeree , +sese+ | 1099 Jan 4] 97 Sept 22 
New York Cen ref 3%s. "seu eeesee 74% Jan 10| 69 Sept 20 
do deb 48 1984...... wee 6 83 Nov 2] 74% Apr 2 
do deb 6s fp.... 03% oo % 98% Oct 23] 91% Mar 25 
NY. C & St. I ist 4s..) 3% St 82 Jan 8| 75% Apr 12 
NYG, ELH& " : ‘6 73% Oct 24| 68 #£=May 8 
do collateral tr 5s....| 90 90% | 90° May 22) 86 July 23 
N Y, N H&Heonv deb6é rt yr 93% Oct 26| 82 July 30 
New York Rys ref 4s...) 55 /9| 95%) 54° May 22| 47 Sept 3 
do adj inc 58.....++-| $5 39% | 24% May 22| 17 May 13 
N Y Telephone 4% 64% | 62% 90. Nov 1| 84 Sent 
N Y, West& Boston 4%s 4| 60% Nov 2| 45 £=Mar 8 
Norfolk & Western con4s| ****** | ****** | 9514 Oct 23 | 79 Sept 22 
> divis’nal pan = Nae a Tree SO% Oct 31)! 71 July 29 
i Cn © on on wig ie? > “nde ag, | 105 Feb 6° 2 
Northern Pacific prior 4s os rts 853¢ Oct 22 1701 ys ‘3 
do general 3s........ 84% 77 61% Jan 23; 56% Apr 16 
Oregon Ry & Nav 4s...) | 83 Feb 13; 735% Oct 19 
Oregon a Line 1st pin 8814 87% 104 Jan 2/;100% Sept 21 
Ge WEE GOcccvicecdee y2 92% 87 Noy 1 81 Aug 23 
Pacific Tel & Tel 5s... a 92% Mar 2| 87 Aug 21 
Penn 4s 1948...... eee 3% | 91%} 89 Jan 5| 84% July 18 
do gem 431%4S...+s6e0> <eankine 1 ceuaes 92% Oct 31/| 85% Sept 25 
People’s Ge Milan acaces 7 72 . 83 Oct 22 71 July 23 
Pub Service of N J 5s s9 84 82% Mar 6) 73 Jan 4 
Reading gen 4s........ ay 85% Oct 22!' 80% #£=Sept 
Rep Tron & Steel 5s, 1940) *"z5°° | **25°* | 98% Feb 23| 92% July 29 
Rio Grande West ist 4s. 96 96 68% Nov 1) 62 Aug 18 
St Lonis a Iron M anes - sly 81% 95% Mar 6; 90% Jan 2 
do ref 4s.......... Sw 82 Nov 1); 72% Jan 23 
do River & Guif 4s. "sae? "724 72 Jun 26| 66% Mar 27 
st L& 8S F adj 6s...... 4 48i.| ™ Oct 22} 60 Jan 18 
tL & S F inc 6s. 73 72 54 Sept 5/| 44 Apr 26 
at. Lé& seetnuant ‘ists. 67 67 72 Oct 29; 63% July 24 
do con 4s.. 72 7z | 65 Oct 17| 57 Apr 11 
Seab’d Air Line g 48 stpd 60 58 72% Oct 22/| 68% July 24 
do adjustment 5s ..../ ¢) 62 59 Oct 22/ 49 Mar 25 
et One a és 40 9414 94% 64% Oct 26) 51 Apr 23 
Sinclair Oil & Ref'g "is. 98 Oct 26/| 84 Jan 10 
Southern Bell T Tel BB... ~ aa. ”" 8256 95 May 1.6 86 Aug 21 
Southern Pacific ref 4s.. 80 77 82% Jan 22) 755% Sept 24 
do collateral 48......| S75, | g4/2| 77% Oct 22) 70” Jaly 17 
do CONV 48...ceceees 108 ’ 102% 85 Oct 22); 75 Jan 8 
do conv GBccscceceoe ost ost 105 Oct 22 86 Jan 17 
Southern Railway 5s...) 95 87 2 95% Oct 23| g¢6 Sept 16 
do deb gen Biccecsee 100 99% 8 Oct 18 59 Jan 1 
Texas Co ro Vv 6s....0. 90 88 "36% Jan 10| 96% Jan 2 
Texas & Pacific ist 5s. 58 58 86 Apr 9)! 79 Sept 28 
Third ave ref 4s...... oo 3a 2 t 21; 52 Mar 5& 
do ad > 2 $8 Jan 3) 27 Mar 2 
Toledo, ‘raw 4s, 1950 ee 39 54 **87y 53 Feb 1) 45 Apr 15 
Union Pacific 1st 4s.... te eo” 89 Jan 5| 84 #Jun 12 
© conv 48.......+. oo 85 89 May 17| 82% Mar 30 
do ist & ref 4s...... 83 Nov 1; 75% Jan 28 
Lae oe s San Fran 4s **36°° *"e5i4 25 Feb 21/ 25 Feb 21 
U 8 Rube e*eeeee eee 9 100% Jun + 100 Jan 2 
U 8 Steel 5s..----.....| 99%! 98 |i00” Jan 96 Sept 26 
Va-Car Shem col tr 5s..) *s-*+* | -ssee2] 97% Feb 8] 96 Jan 2 
do conv deb 6s......| 20 + 98% Aug 14! 934% Sept 9 
Virginian Railway 5s... 4%) 9 93 Jan 10} 85° Sept 6 
Wabash ist 5s.........| 9% 96 96 21/ 90 # Sept 11 
o a Pine eussooeoees a **o7 86% Jan 31 80 Sept 23 
Western Electric 5s.... 98 Jan 2) 94% Oct 1 
West Maryland 4s......| 86 62 63 Oct 21/ 57 Sept 24 
West Union col tr 58...) s**++* | ++*+*+| 983% Jun 12! 87 Sept 11 
do real estate 4%4s.../ *-**::> sees 88 Jan 10! 80 Apr 4 
Wilson & Co ist 6s.....| 97% | 96% 96% 9; 20% 3 
*GOV’T. & MUNICIPAL 
BONDS a 
Anglo-French 5- r5s...| 96%! 95 96 Nov 1! 88% Jan 2 
Argentine G eeeeee FRCense FF * S24 > 87 Oct 14 78 Jan 8 
Chinese Gov “Ry SB.ceee| “* 22°" "9s, | 10% Oct 19) 53% 26 
City of Paris 6s.......| 9% 38 4 Oct 17| 815% Jun 18 
City of Tokio 5s.......| 81 8 82 July 8| 68 Jan 8 
Dom of Canada, ’21....} 96 96 96% May 27/ 94 Aug 31 
Dom of Canada, ’26....| 96 95 95 Jan 11} 90 Jan 2 
Dom of Canada, °31....) _97 96% | 96 Oct 24| 88% Jan 
French Rep 544s,°1919..; 104% | 102% 108 Oct 17} 94 Jan 4 
Imp Jap ist ser 4%s..| 92 90 92 Jan 29; 80% Apr 18 
Imp Ja oe Se Se. :: ccccee | ceoccee | ‘OF Jan 31) 33 May 3 
N Ci see 1 eee eeeee eeeeee 101 July 6 93 Apr 18 
N Y wy & s, 1960... 96% 6%) 96 July 5| 87% Apr 16 
Rep of ba 58 1904...) ...+.. esee| 100 May 27! 90 Jan 8 
UK of GB&I &Sxs.. 104 98 100% Oct 19 7% Jan 2 
Us Li 3 seceel. 2am 99.86 | 102.50 Aug. 22 97.20 Jan 31 
U S Liberty ist 4s.....| 98.60) 98.1 8.42 Oct 11 93.00 Jun 10 
U 8 Li 4s......} 98.10) 97.80! 98.00 Sept 11 3.00 Jun 4 
Us Tibee ast 4i%4s...| 98.70; 98.20) 99.00 10; 93.90 July 18 
U S Libe Bo nbe -| 98.20) 97.70)! 98.00 Sept 11/} 98.10 July 29 
Us Liberty 34 S....1 98.34) 97.76; 99.10 May 10! 94.70 Aug 28 














* Hi 


h and low for the week to the close on Frida Higb 
for the year. corrected to close of the J. 1 High and low 


preceding week. t Ex. Dividend. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 








































































































ARTICLE [hie Week Last Year ARTICLE This Weeb|Last Year ARTICLE -|This Week/Last Year 
APPLES: DYESTUFFS.—Ann. Can. 33 32 ||\OILS: Cocoanut, Cochin. .!! 17% 21 
Common ..........--- bb} 2.25 2.00 Aniline, OCF 43 34 Cod, domestic......... gal 1.45 90 
SEE. scecescceseosts 5.50 5.50 Bi-Chromate Potash, Am ‘' *42 45 Newfoundland ........ : 1.55 92 
Carmine, oO. Bccosice ™ 5,25 ; 4.10 Corn PTO PTT TTT 17% 17% 
BRANS: Cochineal, silver......«. - 92 54 Cottonseed eeereeeeeees -“ F ie me 18% 
Marrow, choice.....100 Ib 12.00 eres CE sccccece eeceses ae 17 12 Lard, ., City......gali— 2.25 2.10 
Medium choles... a ee vets Divi Divi.......... -..ton} 70.00 70.00 WE. We. Locccccccccce * 1.70 1,43 
Pea, choice....... «  si—— 10.50 cess Gambier bad nace rces sa sty 23 % 16 Li , City, raw..... “|— 1,51 1.15 
Reé kidney, choice... “ “‘|—— 33-90 =4.78 Neh ~——: cece “e ar yo re 80° c. ge bot 2.70 1,90 
cheice *  *|— 13. 15 u s, Aleppo..... 9 , ° etroleum, cr., & well. bb! 4.00 3.50 
aac tks Prussiate potash, yeliow “|— 85 1:25 || Refined, ‘in bible." gal 17% 13 
BUILDING — eer Sumac 28 tan. acid...ton| 115.0vu 90,00 Tank, wagon deliv fbb Ka 11% 9 
Brick, Hud. R., com. .1000 12.00 8.25 FERTILIZERS: Gas’e auto in gar.st.bbis. ‘‘ 24% 24 
Lath, Hastern, sprace.1000| 5 00 4.50 1%% on. 60% — Min., lub. cyl. dark fil'd ‘ 39 18 
Lime, lump........... bbl 2.50 1.80 hosphate ........... ton| 31.00 30.00 || Cylinder, ex, cold test.. ‘ 65 26 
Shingles, Cyp. No. 1..1000 8.50 8.50 uriate potash, basis ne age Tag: a age hn os 1% 
=a '| 86% ....-- ee ° 17,00 ’ ** Mm. p..-. 4 
BURLAP 10% -os.-40-in. yd $*16% 17% mares soda, 05%. rf ib 4.40 4.65 Rosin, first rum........ “ 80 85 
Pes Ss beasvues es 14 | 13 = Sulphate | ammonia, = 4.75 7.00 PAINTS: Lahenee, Am..Ib} | 10% 9% 
ica *10% 7% **eeeeee te = ds * ° eV re, Frenc a aa * se sinks 
COPRRS, Ho. 7 Rie.....-0eir isi iif | Sul. potash, be. 80% 13.00 15.00 || Paris’ White, Am...100 Ib} 1.50 1.50 
| ~~ — #10.50 v fiom anerices — aoe” 1 80 
‘ ri 100% four. .196 Ibe oO ied ermilion, iebeu 00 ° 
ay +r 20% 17% || Winter secceeee * [$10.00 Sil || White Lead im ofl..22. « 14 10% 
Wide sheetings, 1 coco” ‘5 55 . 6 “ Bing. in oil “ ° * 
ched sheetings, st 28 18 Wheat. No. 2 red.......bu) °°2-36%) **2.27 Whiting Comrel. . me Ih 1.2 1.35 
senwasobBes ow“ 23 16 Corn No. 8 yellow see" 1,54 1.57% Zi = ERECE.. «0 1,25 — 
Brown shectings, 4-yd.. | = 17%] = 18%] Malt cos. Jeasscccse |, cozy | 1-46, || Mine Ampertomm es ceeee lh Mag 
Eeowa érthe,. a 21 ie 12%'| Oats, No. 8 white...... a oe 66% | ches yines” tags or nt 
Brown drills, standard... : 2144) 18% || tee He. 3...-........ 0 1.77 1.85 ||PAPER:News roll...100 Ib 3.75 3.00 
foths, "Be sees esse 7 19% | 15% Barley malting... .. aie eee 1.20 * nee esos coeeeel 9 6.60 
Print clo veteol ae Hay, prime timothy.100 Ib\— 1.80 1.35 Boards, Chip.......... ton); *60.00 40.00 
cease 15% 11 || Straw, lg. rye, No.2“ “ 1.00 v5 cecce | SSRee 45.00 
oamRY: HEMP: Writing, ledeur . scoccceclD 14 10 
Butter amery extras.1!b|+ 61 44\%,'| Midway, shipment...... “ 25% 28% ||PBAS: Scotch, ehoice.100 Ib\— 10.50 wien 
State dairy, om. fete. “ir 8668 36 | HIDES, Chicago: ** ~ ||PLATINUM.............08/**105.00 105.00 
Renovated, firsts....... 48% 40 || Packer, No. ‘Rative....I 29 +4 
| wW.m., sp.. 82% 2314! No. 1 Texas........... * 27 31 ||PROVISIONS, Catone: & . 
m. under grades... .. a 30 17 Goloraée ........ aa a8 29% | Reef, live.... e+ 204100 Ibi on an ot'ae 
nearb ? ~~ ..dosz 96 7 al ‘ : ogs, Becccscces i S. oO 
Sa ee. at SS a ee oe sai an 22 23%4|| Lard, Middle West “ ‘\— 26.90 26.95 
Country No. 1 steers. a sé 24 28 Por r) mess eeee eee bbl 38 00 45. 00 
ORIED FRUITS: _,,|| No. 1 cows, heavy...... ‘ = a5 % | See ve... 1.2300 Dr 3800 es 
Apples, evap., choice... .lb Fee. 174%4|| No. 1 butt des. whan bebe 21 25 Short ribs, sides I’se ‘* ‘*|- 23.00 trees 
Citron, boxes.......... ee 32 23 GG he gepemalpapeteiate “ 24 28 Bacon, N. Y., 1408 down ‘‘|— 26% 23 % 
( rants, cleanded, bbls. 19 - No. 1 calfskins......... “ 30 30 Hams, N. Y., big. in tcs * 30% =. 
} 1. leap > 24 17% HOPS, N. Y. prime ib 27 75 WU, DL Eccceccsca: oe 20% 16 
*eeeeeeeeee ‘ ° 4 24 a * 5 f ! . 

— eel JOT age GR ie 12 7||JUTB, shipment......... ib 15% *131%4'|RICB: Dom, Fey head.. .1b 10% 8% 
ia Cal.. 30-40, 25- ‘ we LEATHER: “et on RUBBER: Up-river, fine. .1b 66 61 
> MOR. socccoseccecs eee 3% emlock sole, t.r......lbs. oe ao ° 7 1 
Raisins Mal. 4-cr.....box| *.... 8.00 || Union backs, tr, ib... © 73 68 “Domestic No, i:800-1b i ibe 510 
Call ornia stand, leose Scoured oak backs, No, i“ 4 =". ~ ’ ; 

museatel, 4-cr.......1b 11 8 Belting butts, No. 1, hy. *“ 96 92 ||\SALT FISH: 
LUMBER: 5 M0838" cunetenpbery 36.00 32.00 
ORUGS & CHEMICALS: os qs || Hemlock Pa., b. pr 1000 ft} °---- 30.50 |! Cod, Georges..22.2.400 In| 11.00 9.25 
Acetanilid, c. p. bbis....Ib 5 5.25 || White pine, i Es ens eee = 
Acid, Acetic, $5 deg.100 Ib 6,50 5.25 be tn ss 60.50 52.50 SILK: China, St. Fil ist.Ib 7.70 6.65 
cic crystals.......1b rt a +t Oak plain, 4/4 iste — . SPICES: Mace.......... Ib = 43 
pra gon | eeeeeeee ie 98 7) os. td. . onrt see - - 75.50 65 -00 ao Zansibar eeeeee . = He o 
¢, domestic....... - : , atd., cetly . utmegs, rave © 4 
Muriatic, 18’.....10@ Ibs 7.08%| ol] _raite, Sed texture «| 99.00 ae — ng era oe 16% 16 
Ree ane) a SR Tee. | ono | ano || Prope Magen beet | Se! Bt, 
50 : ~ 
— a B.#e A Be 871% 78% oer Af a 95.00 65.00 ||SPIRITS, Cincinnati. ian By -~ 4.60 
Alcohol, "1901 “4 a: 8.P.gal 4.91 ee ce White Ash, 4/4 Tets 66 sé 85.00 62.00 SUGAR: Cent. 96°. ..100 Ib "s 6.90 
ref. 93 1.29 Beech 4/4 ists, 2d8 “ “ 48.00 42.00 Muacova do 89° test “* * #9 a0 6.02 
** denat. 188 pref.. “ = 82 || Birch 4/4 ists, 2d8 “ “| 79.00 72.00 || Fine gran., in bbis.. ‘* ‘ ' 8.35 
Alum, lump.......... lb 8% 4%4|/ Chestnut 4/4 firsts. “ ‘| 62.00 58.00 TRA: Formosa, fair..... Ib 32% 26 
Ammonia, carb’ate dom. “ 12 10 Cc shop, l-in. *“ ‘| 44.50 38.00 paamind ae 36 40 
Arsenic, white......... os 10%4| 16% Mahog. No. 1 com. 1-in.100 ft} 14.50 16.50 Japan, Mb cpisavadenss™ 29 24 
Balsam, Copaiba, 8. A.. * ie 92% Maple, 4/4,1ste,2ds 1000 ft} 58.00 58.00 || Best ..... sibehcepecce 45 40 
Fir, Ganada....... ne + 7.50 5.75 ruce, 2-in., rand. 38.00 35.00 Hyson, low........... “ 34 33 
Peru saded Pap Ih 3.30 4.20 Yel. pine, Lia fat “ «| 45.00 20-09 1 PROD  icccceccotwosss ™ 44 44 
ccecececseeoetsteses _ 1.10 48 Cherry 4/4 firsts. a. 140.00 105,00 TOBACCO, L’ ville: °18 cro 
Bi-Carb’ie soda, Am.100 Ibs} * 90 2.75 || Basswood 4/4 firsts “ “| 70.00 50.00. | Burley Red—Com sht. oh 35 22 
Bleaching powder, over 9 . | METALS: Common ‘ 38 24 
i pallies 100 Ibs 6.50 2.00 - HPI Iron: °° Medium 22222022. 42 26 
Borax, crystal, in bbl. ..ib on . om ~ | No. 2 SE ton 38.85 34.75 seeececeessese a as xe 
Brimstone, crude dom. .ton .‘¢ 2.00 ah, ae furnace... * 33.00 33.00 Rurle _colory—Common. “ 39 25 
Calomel, "American. -- bj ,2-00 1.91 Ressemer, Pittsburgh.. “| 36.60 37.25 ~ oe 42 26 
mphor, foreign, ref’d. 1.34% C4 | yf forge, Pittsburgh. “| 34.40 32.75 makesees 
Oust le soap, pure, white. oo 30 | No 2 oo... * 37.60 ee VEGETABLRS: 1.00 6.00 
— Oil oe cg ET a 29 fe = Bilheto , Bene. Pgh. “é 47.50 47.50 eceeeececeeees bbl 1.25 2 00 
c soda “6%. .100 ee 4.25 7.90 forging, Pittsburgh... “ 60.00 Pap Gaeae” ececcecs ecceee bag eT, 2°55 
Ghlorate potash add ee lb 36 53 open-hearth. Phila Pr 51.30 eee Potatoes eeee eececocens 100 Ib} 1.40 125 
oroform ........... | een 3 6a || Wire rods, Pittsburgh... “| 57.00 57.00 || Ternips, rutabages.. .bbi)+ 7. = 
Seontes hydrochloride. . 18500 11500 Bess. rails, hy., at mill “ 55.00 | — wesee _ || TWOOL—SCOTRED BASIS: 
Codliver Oil, Norway.. “bbl 1°79 171 Iron bars, ref., Phil. 100 lb 3.73 4.689 || Ohio and Stmilaer: 
Corresive sublimate..... Ib an By Pittsbu rgb Loe ine ae “ 8.50 edited % Blood ataple........ Ib 1,68 
Cream tartar, 99% eeeee » 1 90 1 90 Steel bars, Pitts. . 66 sé 2.90 2.90 Lay Rlood clothing ae ee ce sé 1,60 
Creosote, beechwood.... 255 9°50 Tank plates, Pitts.. “ “ 8.25 3.25 es a cus oo he a oe - 1,45 . 
psom salts, dom...100 Ib <7 "29 Beams, Pittsburgh... ‘* ‘ 3.00 3.00 || Low & blood.......... - 1.17 ee 
t, Russian......... ee ae i7 Angies, Pittsburgh.. “ ‘ 3.00 3.00 Common and braid..... es 1.07 ‘ 
ormaldehyde ......... 58 89 Sheets, black, No. 28 Mo., Ind., Ill., & Sim.-Av.: 
Glycerine, C. P., in bulk. Ib + 55 ttsburgh ....... 48 5.00 tvees % Blood staple........ Ib 1,60 ee 
Gum-Arabic, firsts...... ; 55 55 || wire Nails, Pitts... «| $50 | 2.2. Blood clothing Bek. Del 157 a 
Benzoin, Sumatra..... z 1.90 2 00 Cut Naile, Pitts....‘ ‘ 4.00 sacs “ Pitchibtntees wa 1.37 e° 
mboge ......+++++- os: 39 93 Barb Wire, galvan- ass 4040006 be ™ 1.26 .- 
Senegal, sorts......... f a6 88 ized, Pittsburgh.... “* “ 4.35 es Territory—Average: 
Shellac. D. C +e ee eeee ad + 4 n0 2 15 Galv. Sheets No, 28, Pitts se 6.25 eecose ly Bl lood staple. eee —e 1,68 
Tragacanth, Aleppo ist. eo 3°50 Coke, Conn'ville, oven. . ton Blood clothin oe 1,58 . 
ee resublimed. .... as 500 4.25 a prompt =>: « - 9.08 et on 2 b senges OSV /S8’s.. * 1.43 
ereeseseeeese . + t tS # a. se ‘ m 
Menthol, cases......... rs 5.50 3.25 ghia, ae Teen ot 1 **33 35 by 6 1.382 
Morphine Sulph., bulk...os} 11.80, | 13-80 || Antimony, Sie me 11% 14 tow | staple le 50/56". 0 1,29 
Nitrate Silver, crystals. . st ‘Io “|| Copper, laxe, N. Y...... se **26 % Blood staple 44/48’s ‘ 1.26 .* 
Nux Vomica............ 1 4 1 1.” 1.05 ‘ ytic . + #*96 23% Low \% blood le 44's ‘* 1.15 e 
Ofl—Anive <2... c cece. a oss || Spetter, W. ¥...... eo 5 9.05 7% || Common and braid 40's. “| 1.05 . 
eoescceresoscccs 2 > an an BOGE, The Bocvccccesscee * 8.05) 6%|| Texas—Average 
Bergamet .......+.... os a 9 Le SS AR ter la THY, 71 Good 8 months........ Ib} =: 1.50 .* 
“ao Rs nny — | e850 80 00 Tinplate. Pitts.,100-lb. box 7.75 7.99 Short 8 months..... sien: 1.45 
apelin “| “1°60 1:35 |MOLASSES AND SYRUPs: WOOLEN GOODS lias ~ 
uinine, 100-oz. tins...oz 90 75 || New Orleans, cent. Stand. Clay Wor.. 16-o8.yd) + (4-30 92 
ochelle salts.......... Ib 46% | 39 | COMMON ..ccccececse ---gal 43 35 Serge, SS ere " se) *4.25 2.9 Me 
Sal ammoniac, lump.... “ 2.00 18 || Open kettle........... e: +s 53 a Ss lt 85.77% 4.05 
Sal soda, American. .100 Ib 1.10 1.10 || Syrup common........ 40 $5 || Fancy Cassimere, 18-08. “| “4,00 2.90 
Baltpetre commercial ‘ ee tintin NAVAL STORES: 36-in. all-worsted ee 90 70 
a. Honduras. .Ib 90 45 | D0 wiht Nailin Cin oneal bbl 8.00 5.00 — all-worsted an- 
Boda oy 58% 1 light. 100 Ib 2.65 2.75 || Rosin, com. to good,str ‘* (— 15.25 6.85 || ama ..... ih ean oe *90 70 
Soda bensoat:.......... *3.15 2.20 Tar, kiln burned...... oe 13,00 15.00 Broadcloth, 54-inch eocce *3.20 2.95 
Vitriol, blue........100 Ib 9,25 9.75 | Turpentine . pe dcveceEw gal'+ 71% 52 36-inch cotton warp serge ‘' *85 60 
Means advance from previous week. Advances 18 — Means decline from revious week. Declines 19 uotations nominal. 


Government basis 95% flour in cotton: bags. ft Average rice of 6 gpl Rs at owen elphia, as adopted by the un of National Defence. 
vernment maxim 
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BANKING NE WSstete pank. F.G. Blumbers is now president | BODINE, SONS & CO. 


EASTERN vice Fritz Kraft. 

















New York, Arkport.—Arkport State Bank. 
H. 8S. Kellar is now cashier, vice Roy Edgar, 
deceased. 

NEw YorK, Mechanicsville——Vet Joseph, 
Private Banker. Capital $5,000. Authoriza- 
tion certificate issued by the State Banking 
Department. 

PENNSYLVANIA, 
tional Bank. 
dead. 


Minersville. — Union Na- 
Charles EB. Steel, cashier, is 


PENNSYLVANIA, 
tional Bank. W. R. Faust, cashier, resigned. 

PENNSYLVANIA, Reading.—Penn National 
sank. Joseph H. Hasbrouck is now cashier, 
vice Nelson B. Keyser, deceased. 
SOUTHERN. 

ARKANSAS, Little Rock.—Citizens’ 
ment & Sesurity Co. 
Savings Bank. 


ARKANSAS, Marianna.—McClintock Banking 
Co. (not ine.) Consolidated with the State 
Bank of Marianna. 


GEORGIA, Calvary.—Planters’ Bank & Realty 
Co. (not inc.) Reported taken over by the 
Farmers & Merchants’ Bank of Cairo. 

KENTUCKY, Cynthiana.—Farmers’ National 
Bank. Harry McCauley is now cashier, vice 
Gane American, deceased. 


Invest- 
Merged with the People’s 


KENTUCKY, Louisville.—Citizens’ National 
Bank. Merged into the Union National Bank 
under name of Citizens’ Union National Bank. 

KENTUCKY, Louisville.— Union National 
Bank. Merged with the Citizens’ National 
Bank under name of Citizens’ Union National 
Bank. 


LOUISIANA, Oberlin.—Calcasieu State Bank. 
Joseph Isles is now cashier, vice J. B. Dar- 
bonne, resigned. 

MISSISSIPPI, Meridian. — First National 
Bank. Edwin MeMorries, president, is dead. 

TENNESSEE, Rockwood.— First National 
Bank. J. E. Fox, cashier, is dead. 

TEXAS, Brownsville.—First National Bank. 
H. B. Creager is now president, vice James A. 
Browne. 

TEXAS, Caddo.—First State Bank. Capital 
$25,000. Authorized to commence business. 
O. P. Harlan, president; J. H. McMeen, vice- 





president. 
TEXAS, Crystal City.—Zavalla County Bank. 
F. W. Pulliam is now cashier, vice Jake 


Schwartz. 


TEXAS, Del Rio.—Del Rio Bank & Trust Co. 
T. S. Butland is now vice-president, vice J. C. 
Clarkson, and J. Garland is cashier in place of 
C. P. Scales. 

TExAS, Dilley.—Dilley State Bank. T. R. 
Bennett is now cashier, vice H. E. Dillard. 

TEXAS, Eagle Pass.—State Bank & Trust 
Co. W. J. Niggli is now president, vice A. H. 
Evans, and F. F. Niggli is vice-president. 

TExAS, Fowlerton.—First State Bank. 
The officers are: Mrs. Mary A. Patton, presi- 
dent ; J. C. Fowler, vice-president ; W. B. Pat- 
ton, cashier. 

TEXAS, Gouldbusk.—First State Bank. 


Liquidated through the Coleman National Bank 
or Coleman. 





Texas, Gregory.—First National 
C. F. Miller, formerly cashier. 


Bank. 
is now vice- 


president, and H. Barnett is cashier, vice 
Cc. F. Miller. 
TEXAS, Hamlin.—First State Bank. The 


officers now are: W. F. Martin, president: 
Dr. A. E. Pardue, vice-president ; J. W. Ezell, 
cashier; M. F. Allen, assistant cashier. 
TEXAS, Harlington.—Harlington State Bank. 
H. H. Weller is now president, vice A. H. 


Weller, and R. B. Hamilton is cashier, vice 
B. H. Dunlap. 


TEXAS, La Perla.—Cameron County Bank. 
The officers now are: F. D. Branch, president ; 
C. C. Fraser, vice-president; B. H. Dunlap, 
cashier, 
Martindale.—Martindale National 
Voluntary liquidation announced. 


TEXAS, 
Bank. 


Penbrook.—Penbrook Na- | 

















TExAS, North Pleasanton.—First State Bank. 
Carl HoJlingworth is now cashier, vice 
E. Herder. 

TEXAS, Pleasanton.—First National Bank. 
F. H. Burmeister is now vice-president, vice 
F. B. Ricks. 

Texas, Riviera.—Riviera State Bank. 
Theodore F. Koch has succeeded Marcus 
Phillips as he slang 

TEXAS, Bank. E. B. 

Zachry is now cashier, viel G. O. Bartles. 

Texas, Sinton.—Bank of Commerce. C. W. 
gegen is now assistant cashier, vice 

T. C. Bauch. 

Texas, Sour Lake.—Citizens’ National Bank. 
M. M. Connelly is now cashier, vice R. L. 
Noble, and Leo Wilkinson is assistant cashier. 

Texas, South San Antonio.—First State 
Bank. R. D. Barclay has been elected a 
vice-president. 

Texas, Three Rivers.—Live Oak County 
State Bank. W. H. Lewis is now president, 
vice Charles R. Tips. 

WESTERN. 

COLORADO, Denver.—Denver National Bank. 
Joseph A. Thatcher, chairman of the Board of 
Directors, is dead. 

MINNESOTA, Ceylon.—State Bank. Amended 
articles of incorporation increasing capital 
stock to $30,000. 

MINNESOTA, New 
Capital $50,000. Admitted to Federal Reserve 
System. 











MINNESOTA, Wanamingo.—Security State 
Bank. Amended articles of incorporation in- 
creasing capital stock to $40,000. 

OHIO, Marietta.—People’s Banking & Trust 
Co. C. E. Spies, secretary and treasurer, 
is dead. 

SoutTH Dakota, Newell.—Reclamation State 
Bank. Capital $25,000. Admitted to Federal 
Reserve System. 

PACIFIC. 

OREGON, Albany.—Albany State 

A. A. Archibald is now vice-president. 


INVESTMENTS 


Dividend Declarations 
RAILROADS ick 


Name and Rate. Payable. Close. 
Atl Coast Line pf, 2% s... Nov. 11 Oct. 29 


Bank. 





Coie Se Ry ist ph B..ccvs Nov. 15 Nov. 9 
Beeen Ge Wr ee EB Ba céccesen Nov. 19 *Oct. 31 


Pennsylvania, 1% q...... Nov. 30 Nov. 1 
Pacific G & E ist pf, 1% q Nov. 15 Oct. 31 
Pacific G & E orig pf, 14%q Nov. 15 Oct. 31 
P&W YV pt, 1% G.cecsece NOV. BO Nov. 15 


Reading Co, $1 q......... »- Nov. 14 *Oct. 25 
+ yesecanaces 
Am MG BG 3H Gicccdocon Nov. 15 Nov. 6 


1% 
Am W W & Elec Co pf, 7q Nov. 15 Nov. 10 
Hav ER & Le and pf, 3s Nov. 15 Oct. 25 


MISCELLANEOUS 
Am Bank Note, 75c q.... Nov. 15 Nov. 1 
BO ees TM Ba secccccves Nov. 15 Oct. 31 
Am Brass, 3% eX........ Nov. 15 Oct. 31 
Am Caramel pf, 1% q..... Nov. 11 Nov. 1 
Amt Gavan. $3 -Beicdicocs Nov. 15 Nov. 1 
Am Graph pf, 3% s....... Nov. 15 Nov. 1 
Am La F F E, 1% q...... Nov. 15 *Nov. 9 
Anaconda Copper, $2 q.... Nov. 25 Oct. 19 
Art Metal Con, 1% sp.... Nov. 20 Nov. 15 
Asso D G Ist pf, 1% q.... Nov. 30 Nov. 9 
Asso D G 2d pf, 1%...... Nov. 30 Nov. 9 
A Wi &@ mw BE, Eis cc¥ess Nov. 15 Nov. 10 
Bd & Mtge G, 4 q...«.s4... Nov. 15 Nov. 8 
Brit-Col Fish & P, 1% q.. Nov. 21 Nov. 9 
Brit-Col Pack Asso, 24% q Nov. 21 Nov. 9 
Burns Bros, 2% q.......-. Nov. 15 Nov. 1 
Burns Bros, 2% ex........ Nov. 15 Nov. 1 
By-Prod Coke, 1% q..... Nov. 15 Oct. 31 
Can Cement, 1% q........ Nov. 16 *Oct. 31 
Can Convert, 1% @....cceee Nov. 15 *Oct. 31 
Cl a ae ae a On one deveses Nov. 15 *Oct. 31 
2a 7 @ FF PG, 15 @eeccees Nov. 15 *Oct. 31 
Cedar Rapids Mfg & “> * a Nov. 15 Oct. 31 
Chi Mill & L Co, 1% q. Nov. 15 Nov. 9 
Cleve Auto M, 1% q...... Nov. 15 *Nov. 1 
Colum G & E, 1 q........ Nov. 15 Oct. 20 
wee BS Me aca cancdhes Nov. 10 Oct. $31 
na ae Te Me cicassecee ey 15 Nov. 8 
Cont P Bag, 1% G..eccece Nov. 15 Nov. 8 


Cresson Con G M & M, 10c Nov. 10 Oct. 31 
Dom Bridge, 2 q.......... Nov. 15 Oct. 31 


129 South Fourth Street 


PHILADELPHIA 


——_— 


COMMERCIAL PAPER 























ooks 
Name and Rate. et gay Close. 
Dow Chemical, 1% q..... No 13 *Nov. 5 
Dow Chemical, 6% ex.... Nov. 15 *Nov. 5 
Dow Chemical pf, 1% q.. Nov. 15 Nov. 5 
Eisenlohr Bros, 1 q...... - Nov. 15 Nov. 1 
Gas W & W, $1 q....... »- Nov. 15 *Nov. 1 
Gen Ordnance, 7......ee- Nov. 15 Nov. 1 
Gaerne & Ms SS Gasccceces Nov. 30 Nov. 1 
Gillette S R, $1 ex........ Nov. 30 Nov. 1 
Globe Oil, 1%c m......... Nov. 10 Oct. 20 
Goodrich Co, 1 q.......+.-. Nov. 15 Nov. 6 
Gorham Mfg, 2 q.......e«.- Nov. 12 Nov. 8 
Greene-Can, $2 q......... Nov. 25 Nov. 6 
Hercules Powder, 1% q... Nov. 15 Nov. 65 
Ill & P Sec pf, 1% q...... Nov. 15 Oct. 31 
Indiana P & L, $2 q...... Nov. 15 Oct. 23 
Kami nisto Pr, 2 q........ Nov. 15 Oct. 31 
Ky Solv Coke, 1% q...... Nov. 11 Oct. 31 
Been Se GE ee SB Gi tcc ec dee Nov. 30 Oct. 31 
Lindsay Light, 50c q...... Nov. 30 Nov. 1 
Lindsay Light pf, 17%c q Nov. 30 Nov. 1 
Marlin-Rock, Dane @Geeceda Nov. 11 Nov 4 
Miami Copper, $1 q....... Nov. 15 *Nov. 1 
Mobile El pf, 1% q....... Nov. 15 Oct. 31 
Montreal L, H & P, 2q.... Nov. 15 Oct. 31 
Montreal L, H & P pf, 1 q Nov. 15 Oct. 31 
Nat Acme, 1% q....cccees Nov. 30 Nov. 15 
Nat Biscuit pf, 1% q...... Nov. 30 Nov. 16 
Nat En & St, 1% q...... Nov. 29 *Nov. 9 
pS ree Nov. 15 Nov. 8 
N E Co Ist pf, 2%.......-. Nov. 15 *Nov. 1 
MO Meee 6 Ginccccsceces Nov. 9 *Oct. 31 
New Won Min, 10........ Nov. 21 Oct. 31 
Pacific Dev, veue 4. eooe Nov. 158 *Oct. 15 
Poemmane, 1% Ge cccsccces - Nov. 15 Nov. 5 
Penn C & C, $1 ‘q. eres Nov. 11 Nov. 6 
Penn C & C, 50c ex........ Nov. 11 Nov. 6 
Pierce-Arrow pf, 1% q.... Nov. 30 *Nov. 15 
Pree © @ Ge © Giw-ceccoss Nov. 15 Oct. 31 
Proc & Gamble, 5 q....... Nov. 15 *Oct. 25 
Pulses ©, 3: @ieccecece » Nov. 15 Oct. 31 
Quaker Oats pf, 1%...... Nov. 15 Nov. 1 
Sears-Roebuck, 2 q....... Nov. 15 *Oct. 31 
Silversmiths Co, 2 q.-.... Nov. 15 *Nov. 9 


Silversmiths Co pf, 1%q.. Nov. 15 *Nov. 9 


Sloss-S St & I, 1% q...... Nov. 11 Oct. 30 
Smith (A O) pf, 1% q.... Nov. 15 Nov. 1 
Stand Milling, 2 q........ Nov. 30 Nov. 19 
Stand Milling pf, 1% q . Nov. 30 Nov. 19 
Stand Milling ist Pe 2d 

Bile bce ca ct eenbeewrace Nov. 15 Nov. 1 
Stand oii of Ind, 3 q...... Nov. 30 Nov. 4 
Stand Oil of Ind, 3 ex.... Nov. 30 Nov. 4 
Stand Parts, 1% q........ Nov. 15 *Nov. i 
Stand Sanitary, 1% q..... Nov. 9 Nov. 6 
Stand Sanitary, 1 ex...... Nov. 9 Nov. 5 
Stand Sanitary pf, es oo 9 Nov. 6 
St-Warner Sp, 1% q...... v. 15 Oct. 31 
Sup Steel ist and oa. = a 2a son 15 Nov. .1 
Tobacco Prod, 1% cocoe Oe Se Nov. 6 
Un Cig Stores, 2% .. weseee Nov. 15 *Oct. 30 
U S Steel pf, 1% q........ Nov. 29 Nov. 4 
Utah-Apex Min, 25c...... Nov. il Nov. 5 
Warwk I & S, 30c........ Nov. 15 Oct. 31 





* Stockholders of record. 








DIVIDENDS 


THE AMERICAN COTTON OIL CO. 

The Board of Directors of The American 
Cotton Oil Company, on November 7, 1918, de- 
clared a semi-annual dividend of three per 
cent. upon the Preterred Stock, and a quarterly 
dividend of one per cent. upon the Common 
Stock of the Company, both payable Decem- 
ber 2, 1918, at the Banking House of Winslow, 

Lanier & Co., 59 Cedar St., New York City. 

RANDOLPH CATLIN, Secretary. 








NILES-BEMENT-POND CO. 
PREFERRED DIVIDEND No. 77. 
New York, November 7th, 1918. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly Dividend of ONE AND ONE- 


| HALF PER CENT. upon the PREFERRED 

















STOCK of the Company, payable November 
20th, 1918, to Stockholders of record at 3 P. M., 
November 8th, 1918. 

The transfer books will not be closed. 


JOHN B. CORNELL, Treasurer. 





NILES-BEMENT-POND CO. 
COMMON DIVIDEND No. 66. 
New York, November 7th, 1918. 
The Board of Directors uf NILES-BEMENT- 
POND COMPANY has this day declared a 
Dividend of THREE PER CENT. upon the 
COMMON STOCK of the Company, payable 
December 20th, 1918, t6é Sto¢Kholders of record 
at 3 P. M., December 2nd, 1918. 
The transfer books will not be closed. 


JOHN B. CORNELL Treasurer. 
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N 1850, the city of St. Louis had a population of 
16,469, and offered so much promise in a business 

: way that The Mercantile Agency decided to open an 
office at that point. Other branch offices had already been 
opened at Boston, Baltimore, Philadelphia, Cincinnati and 








Louisville. 


At that time the Agency had not yet developed the corps 
of trained reporters which is now an inseparable part of its 
organization, and its information was obtained chiefly from 
its correspondent attorneys. 


It is not commonly known that one of the correspondents 
of the St. Louis office was Abraham Lincoln, who had al- 
ready achieved success as a lawyer. 


To Mr. Lincoln the Agency looked for all necessary in- 
formation regarding the merchants in the neighborhood of 
Springfield, where he was practicing, and reports written by 
him on many of the old and important houses of that local- 
ity are still preserved in the files of the St. Louis office. 


R. G. Dun & Co. 


The Mercantile Agency 


























